y Queries 
Wainwell’s Rise 


g in of Wainwell No, 
a gas flow estimated 
ween 25,000,000 to 40. 
) cu. ft. per day, has 
a sharp rise in the 
from 19 to-70 cents, 
orts from Calgary 
that the stock at ine 
time is selling at 
considerably higher 
ustified. It is pointed 
e well is producing 9 
which does not con. 


y make this an asset of 
mable value. Until oj] 
ck it is therefore be. 
the stock is selling ‘out 


° fa 
d Hollinger Has Got 
el Ore in Kamiskotig 
from the North credit 3 
having found nickel Be “ 
Kamiskotia property, and © 
ng sent in teams to : 
r metallurgical tests, 
of an official nature : 
oming to substantiate this - 
is known that a Syndicate 
in Steep Township 
joining that taken up by 
cently reported assays of - 
tin, and this has possibly 
to the Hollinger rumor. Se 
wn Hollinger has 


no : 
amiskotia for some + been ; 


time, 


-Kirkland Financing 


ng deal is In prospec 
the Teck-Kirkland Mine, 
y of the company has been 
to some extent and the 
are paid for and free of 
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Business 
i A Useful 
-. Conference 
Trade With 
West Indies 
Canada’s Wealth 
in The Arctic 
* Hudson Bay Route 


INDIES 


_ 7 


a co 
me CONSTRUCTIVE step in. the 


& development of the West Indian 
fe: with Canada is seen in the re- 

it conference held by the Fruit 
Vegetable Jobbers’ Association 

wf eastern and western Canada. To- 
with the Canadian Chamber 
Commerce, the conference was ar- 
by the leading fruit and vege- 
distributors in Canada. Rep- 
Matives of banks, railways, 
ip lines, business men and 

@ practical fruit distributors, were 


brought together to discuss ways 
_ @nmd means of developing the West 


Indian fruit 


trade and thereby add- 
ing to Canada’s Empire trade. Fruit 
‘trade with the West Indies offers 
‘a field of potential business which 
‘yet in its infancy. The fruit job- 

ws were enthusiastic in their sup- 
“port of the proposed movement, and 
, conference was productive of 
‘valus and constructive sugges- 
These ideas were put on 

and the Canadian Chamber 
was requested to con- 

them to the Associated Cham- 


re of Commerce of the West Indies 
‘for transmission to their fruit ex- 


: and importers. 
“4 months ago the Chamber 
‘brought together representatives of 
omnia —_ s a gd problems 
1 ves of industry; a 
co-operative effort which will un- 
bear fruit in the future. 
recent conference is.another ex- 


. ae it example of the channel which 


‘the Canadian Chamber of Commerce 


v provides for the inter-change of con- 


ee 


- structive ideas between two bodies 
¢ individuals who might have some 


in meeting on common 


* * & 
CA! A AND ih 
THE ARCTIC 
Te E_Royal Geographic Society in 
. London recently devoted a meet- 
ing to a study of Hudson Bay—a very 
sub, ians in 
comple- 
ort 
the 


jg 


's to 
view ah tances early 
tion of the«railway line to 
Churchill, G. Binney delivered 


See a 
ee 


rene gs man sys oo ad 
ferred to the fact that he spent 
@ seasons in Hudson Strait, and 
ie. im other parts of the 
ic and regions in the 
».of the last eight years, In 


_ Te: “years were local ice condi- 
3 ever the same. From his ob- 


Oskelaneo, P.Q.,' and 
our careful attention, 


FLY TO SAVE TIME 


Phone No. 66 


SON 


ITED 
“RS 
mond Street, 


; more 
on veins 214, 
silver, copper, 


tions made during the period of 

his personal" jence, he was of 
the conviction t we were enjoy- 
ig a favorable cycle of ice years, 

. by comparisons with the rec- 
ords of the last 20 years. The route 
was quite a practicable one, but he 
urged that the Canadian Government 
should provide harbor facilities at 
2 point outside the entrance to Hud- 
son. Strait, preferably at Hebron, on 
the northern coast of brador, 
rather than at Berwell, which was 
at present being used, but which was 
us for large vessels, and also 

other disadvantages. Fort 
Churchill, the projected terminus of 
the Hudson Bay Railway, gave the 
Canadian West access to Liverpool 
by a route 1,400 miles nearer than 
the present route from the west, 
the Port of Montreal. He drew 
attention. to the aids to navigation 
in the Strait affor by the estab- 
lishment by the Canadian Govern- 
ment of three wireless stations, pro- 
viding ice reports and wireless direc- 
tional bearings which enabled ves- 
sels to check their position during the 


frequent fogs. 
7 a 


= 

HARLES V. SALE, governor of 
the Hudson’s Bay Co., expressed 
the opinion that the Hudson Bay 
Railway would fulfill the dreams of 
early explorers in finding a shortest 
route between London and China. 
He pointed out that to-day the com- 
pany is persisting in the aim of its 
founders, to mark out the northwest 
passage. The company for many 
a past had been steadily extend- 
its posts and communications 
from the Western Arctic eastwards 
and from the Eastern Arctic west- 
wards, until almost the whole length 
of the North-West passage was dot- 
ted by its trading stations. Only a 
few months ago, the company’s 
steamer Baychimo, venturing far- 
ther east than ever before, landed 
at Perry River supplies and build- 
ing materials which were tranship- 
to Peterson Bay on King Wil- 
iam’s Island. From the opposite 


direction the Fort James sailed |- 


along the shores of Baffin Land, 
through Lancaster Sound and Peel 
Channel, until she was now winter- 


Boothia Peninsula, a few miles south- 
east of the Magnetic Pole. 
.. It would have been an easy matter 
for the Fort James to have gone west 
until she passed out through the 
Bering Sea; but, as it might interest 
them to know, she was being kept in 
‘Winter quarters for the purpose of 
Survey and observation. The com- 
Pany had in mind the establishment 
of a warehouse for emergency sup- 
plies in Cockburn Bay on a land route 
from Wager Inlet, already explored 
by several of its men, which would 
complete the line of communication 
along the Western Arctic into’ Hud-| 
son’s Bay. - 
After 260 years, Hudson Bay in | 
the East had actually been linked | 
With the West by the far-flung line | 
of the Hudson’s Bay Company’s posts 
on the northern shores of the Ameri- 
ean Continent, and the company had | 
not merely explored but occupied the 
North-West passage by the process | 
af trade, 


ok ae 
he 


ing on the western coast of the 
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Member of Audit Bureau of Circulations 


CANADIAN OIL 
STOCK RIGHTS 
OFFER LIKELY 


Canadian Oil Companies 
May Adopt This 
; Course 


HAD EXCELLENT YEAR 


In 1928 Sum of $500,000 
Was Plowed Back Into 
Expansion of 
Service 


¢. 


The directors of the Canadian Oil 
Companies are to meet shortly to 
entertain a plan that will give fur- 
ther consideration to the sharehold- 
ers. This is likely to take the form 
either of an issue of new stock. with 
rights or a split-up in the existing 
shares, preferably the former. It is 
learned on the best authority that 
‘there is no probability of an increase 
in the dividend. The annual meet- 
ing will be held on the coming April 
26, so that action along the lines de- 
termined upon is to be anticipated 
some time. prior to that date. 

The company, during the fiscal 
period ended December 31 last,. se- 
cured a good share of the general 
business offering, and, though the 
financial statement for the year is 
only now in process of preparation 
by the auditors, it is believed wil! 
show a normal increase in volume o 
output. The entire history of the 
company has been of this order; 
there has been at no juncture any 
startling expansion but always a 
steady and consistent growth. “The 
statement will be one satisfactory to 
the shareholders,” said F. H, Little- 
field, the general manager, yester- 
day, “but nothing will be disclosed 
that would warrant the recent pro- 
nounced upturn in the stock or the 
declaration of an increased divi- 
dend.” 

New Stock Predicted 

If an issue of new stock is made— 
and this is the course that it is gener- 
ally thought’ will be followed by the 
directors—-it is believed that it will 
be made at a price as near the actual 
value of the shares as the directors 
can determine. But what the figure 
will be no one can say at the moment. 
Within the past year the stock has 


“gone from around 44 to better than| 
there is a 


2, so that, apparently, 
wide variation in opinion as to the 
price that properly may be placed on 
the contemplated offering. ad- 

ance that occurred during the past 
from. 60 to 70 centred arounc 


= 3 
ee aa Se ae 


1; this theory, however, is now felt 
to be lacking in foundation, and a 
slight recession in values has oc- 
curred. : ; 

The management of Canadian Oils 
has always been very conservative in 
its attitude toward the capital struc- 
ture of the company. There has 
never been, in one sense, any increase 
in the number of shares. The 
original charter, obtained over 20 
years ago, called for 20,000 shares of 
preferred of a par value of $100, as 
presented in the books at $2,000,000, 
and 16,000 shares of common of a 

ar value of $100 represented in the 
Socks at $1,600,000. In the autumn 
of 1927, in deference to the demand 
of the shareholders, it was decided to 
change the parity of the common, and 
this was done by exchanging the $100 
par value stock to shares without 
nominal or par value, the basis being 
six new shares for one then held. 
This gave 96,000 of common shares, 
but these are still, as previously 
stated, carried on the books at their 
former valuation. The total capital- 
ization, according to the records of 
the company, is thus $3,600,000, 
which is generally considered to be a 
very conservative estimate to place 
on a property so extensive. No new 
common stock ever has: been sold; 
more shares have been created, but 
the complexion of the capital struc- 
ture has not been changed. 

Capitalization Is Moderate 

Few oil companies in either Can- 
ada or the United States, doing busi- 
ness on a scale comparable with 
Canadian Oils, are capitalized on any- 
thing like so moderate a scale. And 
this. is one of the reasons that has 
suggested to the management the 
desirability of making an additional 
issue of common stock. Another po- 
tent reason is found in the fact that 
the business has been expanding at 
a rate so rapid as to have made a 
drain upon the liquid -resources of 
the company. If the other fields of 
exploitation that have presented 
themselves are to be pre-empted 
additional funds must be secured, and 
these can be most readily obtained 
through the creation of additional 
common stock. Doubts as to the 
success of such an issue are not en- 
tertained, for practically no class of 
securities is better regarded in the 
street at the present time than are 

(Continued on page 2, col. 5) 
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Pullman Sextet Debates 
What Hollinger is Worth 


Smoking Room Analysis Shows Bad News Dis- 
counted Earning Present Dividend Plus 
Surplus Chance of New Mine 


By “Lower 9” 


“What are Hollinger shares worth 
today? Is Hollinger a buy aj pres- 
ent prices?” 

The night train for North Bay, 

balt, Rouyn and Timmins was just 
steaming out of Parkdale and half 
@ dozen passengers bound for the 
mining country, had settled down in 
the pullman smoker to discuss the 
North’s favorite topic—mines and 
markets—before seeking their berths 
for the night. 

The question apparently thrown 
out to open up a discussion, was put 
to all and sundry, by a quietly dres- 
sed young field scout, seated in the 
corner. 

The mining machinery salesman 
smiled sceptically, a Kirkland Lake 
mine manager silently lit his pipe, 
two engineers from Noranda took 
on a keen air of interest, while a 
board room critic from Toronto 
chuckled out loud. 

“How do you wandering prospec- 
tors get that way?” he chortled 
“Hollinger a buy? Say do you know 
that stock dropped from a high of 
$22.65 in 1927 to a low of $7 in 1928? 
And what’s it selling at now? Say 


f| you could pick it up any time this 


month from $8.25 to $8.50 a share.” 

“And look at their tonnage, man, 
why it’s down from 7,000 tons a day 
to less than 4,000. Their ore reserves 
last year dropped from $66,000,000 
to $60,000,000. Look at their divi- 
dends, Cut in half, from ten cents 
every four weeks to five cents every 
four weeks.” 

Lost Public Confidence 


“Then another thing you got to 
remember, Hollinger has lost the 
confidence of the public. Why, at 
one time the C.P.R., Bank of Mont- 
real and Holinger, were all mentioned 
in the same breath, but that’s not so 
now. Hollinger still clings to the at- 
titude of the old school, the public 
be damned. They tell you what they 
like, when they like. The modern 
big business methods of all the cards 
on the table, quarterly progress re- 
ports, and frank information te 
shareholders doesn’t apply to the) 
Hollinger regime. 

“It’s a case of high hat, no admit- 
tance, and all that. This coupled 
with the hard luck old Holly ran into 
because of the disaster, and its after- 

n, has left the public cold and 


5 all a 
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‘dealt with, and settled, the. 
critic sat back for another 
— to be brought up. 

e quiet chap who put the ques- 
tion however was not of the same 
opinion. 

Taking out a pencil and an envel- 
ope he squared his shoulders, cleared 
his voice, and was off. : 

“Everything you say, is quite true, 
up to a certain point,” he began, “but 
did you ever figure it out this way? 

Hollinger Is Coming Back 

“The fire was a bad blow to Hollin- 
ger but it brought to a head in a sum- 
mary fashion, a crisis, that was 
bound to break sooner or later. But 
all that happened over a year ago, 
and if you only knew it, a lot of mine 
history has been made at the Holling- 
er since that time. For one thing 
they say the back-filling program 
is just about caught up, and that 
will make a lot of stopes for the 
upper levels available for mill feed. 

“You hear a Jot about the McIntyre, 
the Teck-Hughes, and the Lake 
Shore’s new shafts, but never a word 
about Hollinger’s big new Schu- 
macher shaft. » Well she’s down to 
the 4,000 foot objective and they tell 
me they are drifting on several dif- 
ferent horizons and getting a good 
grade of ore. In fact some of it is 
said to be so high grade as to require 


sacking. 

“No, 11 shaft is through the por- 
hyry too, and you rememt 
Brigham said that while this section 
had proven disappointing, values at 
depth persisted and showed no signs 
of disappearing or feathering out. 
He also said the McIntyre experience 
led to the belief the ore would be 
richer beneath the porphyry and that 
there were no geological or other 
conditions to indicate Hollinger was 

stopped. 

Earning Dividend and Surplus 
. “Now take the mill. You say the 
mill is treating 4,000 tons a day. 
guess that’s about right. The ore 
is running about $8, and costs $3.50, 
so that means $4.50 profit a ton, or 
$5,400,000 a year. The present divi- 
dend requirements amount to $3,198,- 
000, so the mill is paying the divi- 
dend nicely, and building up the sur- 
plus as well. 

“With the stock selling at $8.50 and 
the dividend rate 5 cents every four 
weeks, you are getting a return 
better than 8 per cent on your money. 


, 


Shawinigan Progressing; 


_ Power Resources Larger 


From Our Own Correspondent 


MONTREAL. — The Shawinigan 
Water and Power Company contin- 
ues to progress in all directions. The 
load on its lines is increasing, the 
development of further power re- 
sources is well in hand, and its sub- 
sidiary undertakings are doing re- 
markably well. 

Surveys are now underway on the 
company’s power sites on the upper 
reaches of the St. Maurice River. By 
this summer, the flow of the water 
will have been accurately measured 
and the management will have deter- 
mined on the location of its plants in 
that territory. Three, or perhaps 
four, plants will be required to de- 
velop the 600,000 horsepower which 
the sites are capable of producing. 

Incidentally, it is understood that 


more recent sunveys ‘of the sites have | Eng: 


| 
! 
revealed the fact that the power re- 
sources of the river are substantially 
in excess of the originally-quoted 
600,000 horsepower figure. This sum- 
mer, preliminary construction work 
only will be carried out. Real con- 
struction will begin in 1930 and the 
first plant will be producing power 
in 1981. 

Shawinigan Chemicals, the wholly- | 
owned subsidiary of the parent com- | 
pany is making good progress. Last | 
year, it is understood, that the ace- 
tone production of the plants increas- 
ed by 100 per cent and that in 1929 
theré will be a further increase of 
at least 50 per cent over 1928. Wider 
markets are being found for the out- 
put of the plants; this year satisfac- 
tory contracts have been closed in 


Nae ts an nt, llc alle | tn ttt At ae 


sf 


How many other mining stocks are 
doing it? 


“Now take the last annual report | 


and you will see Hollinger’s ore re- 
serves figures at $60,000,000. We'll 
allow 20 per cent.for additional ore 
that will be found in further develop- 
ment. That gives you say $75,000,- 


“It seems to be generally conceded 
by mining men that Hollinger made 
a big mistake when they tried to 
step tonnage up to 8,000 tons a day, 
and that from now on they will be 
satisfied to hold tonnage to around 
4,000. Supposing this dope is right. 
What does that mean? 9,375,000 
tons of ore. That is about 8 years 
continuous ore supply already block- 
ed out at the present tonnage and all 
the territory opened up by the 
Schumacher shaft yet to be explored, 
as well as the new zone below the 
porphyry in No, 11 shaft. They say 
Dome has a new mine below the 
porphyry. Why not Hollinger? And 
don’t forget the McIntyre on one side 
of Hollinger and the Vipond on the 
other side are getting nice ore in this 


section. 
$15,000,000 To Invest 

“But that’s not all. How about the 
Hollinger Investment Trust? The 
last annual report showed Hollinger 
surplus as over $11,400,000. -Today 
it is estimated at over $13,000,000 
and there is $2,450,000 coming from 
Noranda when it refunds the Horne 
Copper bonds Hollinger holds. There 
you are, $15,000,000 for Noah Tim- 
mins, guided by a corps of mining 
and industrial experts, to play the 
market with. If he doesn’t know 
what to buy for investment or a 
speculation, well I’ll.... 

Still Have The Kamiskotia Bet 

“Now mark you, I haven’t said a 
word about Holly’s bet in Kamisko- 
tia. Well here’s the envelope 
with my figures. I’m off to bed, 
check them over, and let me 
know what you think of them while 
we have breakfast in the diner on 
cur way through Temagami tomor- 
row morning.” 

Putting the much-figured envelope 
into the dumbfounded Torontonian’s 
hand, and bidding every one g 
night, the quiet young man, stepped 
out into the corridor, leaving a com- 
mittee of five to again consider the 
question. a as 
today? Is Hollinger a buy at present 
prices?” 


DEVENISH LIKELY 


TO BRING IN WELL 
WITHIN FEW DAY 


Other Wells in Limestone 
and Soon to be 
Finished 


From Our Own Correspondent 
CALGARY. — Devenish number 


three, in the Skiff field, should ce| 
| 


the next oil well to come in in Al- 
berta. Drilling in a proven area one 
mile south of the discovery well, it 
was within eighty-four feet of the 
production horizon on Wednesday 
afternoon and sixteen feet below the 
casing. The water test was success- 
ful and passed by government engi- 
neer. The well has oil, showing bet- 
ter than that at the same correspond- 
ing horizon in number one. 

Illinois Alberta number two is now 
twenty-five feet so the limestone. 
The Spooner nu r two is sixty 


feet in lime and should be finished | 


very soon. These are neighbors of 
Royalite Eighteen, which is now 
producing 250 barrels of naphtha 
daily from gas flow of 15,000,000 
cubic feet. MacDougall Segur num- 
ber two, in the same vicinity, is ready 
to start drilling in the lime. 

Regent, situated between McLeod 
— and Okalta number one, came 

as a wet gasser on Tuesday. It is 
now producing between 5,000,000 and 
7,000,000 feet of very wet gas daily. 
Its naphtha recovery is now being 
tested. President D. A. MacDonald 
estimates the output up to 150 bar- 
rels daily. : 

Calmont is preparing to drill on 
Dallas lease, less than 500 feet north- 
west of Home number one. Calmont 
should be able to carry out its agree- 
ment to the point where Dallas is to 
be absorbed when Calmont Two on 
Dallas lease is 15 feet in lime, or by 
the end of the year. 

One important test may be started 
next week by Mercury Oils in south- 
west quarter 4-19-2 west 5. It will 
be the most southerly well in Turner 
Valley. Next most southerly is 
Foothills Three, drilling in northwest 
quarter of section eight. Common- 
wealth-Pet. midway between these 
two but a quarter mile to the east, is 
to start drilling in a few weeks. 


Stock Market 


MARKET INDICATOR 
20 Industrial Stocks High 
Week of March 13 1 
Week of March 6 


Low 
100.1 
102.0 

76.9 


8 Bank Stocks 
Week of March 13 
Week of March 6 
Month of March, 1928 

10 Public Utilities 
Week of March 13° 
Week of March 6 
Month of March, 1928 ‘ 
WEEK’S GAINS AND LOSSES 

Gains Losses Unch, Tota! 
Banks 2 6 as - 
Paper ..-scccsee 3 9 
Steel 28 
Foodstuffs 18 
Utilities 18 
Tractions | 4 
Textiles ~ a n 
Industrials ..... 30 46 


Total -w+arensemp 68 - 129 - 


297 
310 


292 


114 
117 
106 


20 
52 
60 
33 
1% 
25 


114 
825 
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HOME’S WELL Government to Sponsor SEAGRAM’S 
EARNS DOLLAR) Tinkering With Grain Act} PLANTS WOK 
| ON ALL STOCK suceumps to Pressure From Western Members and 


. 

One Hole Brings 100 Per. 
Cent. Revenue, Others woth a ee 

y s of parliamen 

Expected | the government has agreed to open 


FIELD 1S PROMISING| session ‘snd to bring down as" 


session and to bring down as a 
government measure a bill provid- 
Royalite Appears in Position 
or All Develop- 


ing for changes in the grain trade 
which will seriously affect every 
‘All Develop- 
ment 


OTTAWA.—Under pressure of 


handling, company in the* Do- 
minion. 

To begin with, the question of 
mixing is to be re-opened and the 
government legislation will re- 
strict mixing. Then there may 
be drastic changes in the grain 
commission. Either the present 
board will be dismissed or the 
numbers of the commission will 
be increased and new commission- 
ers appointed. 

There is a distinct possibility, 
as well, that the grading clauses 

‘in the act will be changed with a 
view to meeting the complaints of 
British and European merchants 
and millers who have been com- 
Plaining of the deterioration of 
Canadian grain in the last few 
years. 

Notice of the amendments to the 
act will probably be given when 


Home Oil continued in the last 
week as the spectacular feature of 
the Calgary oil stocks, selling to a. 
high of $26.25. On Thursday morn- 
ing the price was $24 per share. 

There are 830,000 shares outstand- 
ing, which, at $24, gives a valuation 
to the property of $19,920,000. 

Home No. 1, it is stated, is produc- 
ing in excess of 600 barrels of wet 
gas per day. The naphtha content is 
being sold at the Calgary refinery 
at $3.95 per barrel, so that the com- 
pany has a revenue of approximately 
$2,400 per day from this one well, or 
at the rate of $876,000 per year. 

Imperial Oil deepened the well. 
Home Oil had — in its treasury 
a a ie neta | the budget debate is concluded. 
goes to Home Oil Co. ‘ ° 

F mcey 8 Oil on has no cmmenees | CALGARY—in spite of th a. 
other than salaries to its officers 
and similar administrative outlay. 
ae even a a Oil’s NERVOUS MARKET 
ooks. e revenue from the one 
well, varaaen he probably equival- SHOWN IN WHEAT; 
ent to per share in dividends on 
the 830,000 shares. None of the FIRM UNDERTONE 
— am e in — ‘ 

ndividuals close to the operations | : . 
of Home Oil are convinced that No. | World Supplies Still Large 
2 well will be brought in shortly and with Little Word 
think that, in view of its proximity f 
to No. 1 and because it is on proven rom U.S. 
territory, it will be as good a well 
as No. 1. From Our Own Correspondent 

While Home Oil Co. has only 200 WINNIPEG.—The wheat market 

| acres in the Turner Valley field, |has undergone no very important 
it is contended that these 200 | change during the past week. It is 
acres are among the best: so far |still in a nervous and unstable state, 
indicated in the field. In all, it is | and appears to be highly susceptible 
planned to drill about sixteen wells. |to any new influences that may de- 
By far the greater part of the rev- | velop. We are geting close to the 
enue from oil from all wells will ac- time when some idea may be ob- 
crue to Home Oil The contract with | tained of how winter wheat in the 
(Continued on page 2, col. 2) United States has come through. 
When the Kansas state crop report 

was issued, indicating damage from 

high winds, there was an immediate 

=e sharp rapier Be ante - once 

yY @ partial set partly due to 
profit taking and partly to a real- 
or , Dor . J 


TC 
. fet. . 
. vel | ta go on. | 

Each time an advance gets under 
way it appears to be checked by 
sales based on the realization that 
Canada still has on this side of the 
Atlantic about 200,000,000 bushels 
of wheat that are expected to be ex- 
ported before a two crop season be- 
gins with the Argentine doing the 
bulk of the world’s export shipping 
at the present time. 


: 


Ottawa Confirms Story 
_ That Canadians Are 
Interested 


From Our Own Correspondent 
OTTAWA.—Within a few days 
the cabinet will grant the request of 
the junior shareholders of the old 
Grand Trunk Railway for a fiat to Russia May Be Buyer 
sue the government for what) World consumption and world 
amounts in fact, to a claim either to | shipments continue high. Wheat 
| the railway property or the full pay- | appears to be scarce in Russia, and 
|ment to them of the par value the government has succeeded in 
| their securities—$180,000,000. collecting much less than was anti- 

It is now some weeks since the | cipated. There is always the pos- 
petition for a fiat was received and | sibility of Russia being a heavy 
the government have been consider- | buyer in the near future. 
| ing the situation very carefully. The | uropean interior communications 
opinion of the law officers of the/are still impeded, slowing up the 
crown, it is said, is unanimously to | movement of both imported and do- 
the effect that these junior share- | mestic grains. In addition to the 
holders have no case whatsoever and heavy consumption required by live- 
that the government will take norisk | stock during the severe. winter 
in permitting the matter to go to/| weather, there appears to have been 
the courts, Under any circumstances | Jarge losses of potatoes due to freez- 
it is most unlikely that the govern- | jing, There is as yet no reliable in- 
ment would have refused a request | formation as to how winter grains 
of this kind. have come through, although the 

Who Owns Shares? tendenscy is for increasing optimism 
At the same time inquiries have | on that score. Among active trad- 
een made as to the origin of the | ers there is a feeling that world 
petition. The counsel for the share- | 
holders, it is learned, is Sir John | 
Simon and the petition came from 
London, Eng. Nevertheless there is 
good ground for the opinions ex- 
pressed in The Financial Post last | 
week that only a small part of these 
shares are now held by British in- 
vestors and that the great majority 
of them are in the hands of Cana- 
dian speculators, mostly in the cities 
of Montreal and Toronto. Ever since 
the shares were declared worthless 
and parliament, by statute, vested 
the control of the property in the 
Minister of Finance, these shares 
have been a drug on the market. No 
doubt they have been bought up for 
next to nothing. Whether they were 
purchased with the view of starting 
the action which is now under way 
is another question. 
Ties up Recapitalization _ 

The immediate effect of granting 

a fiat to the shareholders will be 


Liberalism of 


idea of fiscal aggression and a thi 
the National Railways and to pré-/| repercussions upon Canada. 

vent any measure in the present ses- 
sion to adjust the capitalization of 
the publicly-owned road. Had the 
petition arrived a few months later 
than it did, this bill would have been 
before parliament and no delay would 


in Ottawa, carrying on the duties 
paper. 


The interests of the two great 


Vhealthy sum per share on 


Must Yet be Shown 


Canada is Intensely Concerned with Political 
Policy to be Developed by U.S. 
President 


By JOHN A. STEVENSON 


have occurred. As it now stands, the 
recapitalization will have to wait 
until the litigation is disposed of and 
if it is carried to the privy council, 
and every delay possible is taken ad- 
vantage of, it may drag on for two 
years. This would delay the re- 
capitalization of the Canadian Na- 
tional for that time. 

Whether the litigation and the | 
recapitalization, of the National | 
| Railways are connected is regarded 
| here as uncertain, but it is suggested 
|that there are powerful influences 
|}in Canada who are opposed ‘to any 
|reduction in the capital charges of 
| the National Railways. Furthermore | 
| the timing of the petition for a fiat | 
would lend color to the supposition. | 
It came after the recapitalization | 
bill was drafted and ready for sub- 
mission to parliament. The litigation 
will last longer than the present 
parliament so that the recapitaliza- 
tion will now await action by a new 


parliament and, perhaps a new gov- 
ernmept ap * age cae 
ty 


tie up the capital structure of 


democratic societies which exist be- 
tween the Rio Grande and the Arctic 
Ocean are so closely intertwined in 
the economic, social and other spheres 
that any vital departure in policy on 
the part of the one community can- 
not fail to have a substantial effect 
upon the fortunes of the other. How- 
ever, the disparity in population and 
economic power between the two 
countries makes it inevitable that 
changes in the policies of the United 
States are bound to be more far- 
reaching in their consequences for 
Canada than any alteration of policy 
by Canada could be for the United 
States. Hence it is that to-day when 
an important change in American 
policy seems to be impending, the 
attention of all intelligent Canadians 
who are concerned with the future of 
their country is keenly concentrated 
upon developments at Washington. 
An election which took place in the 
Republic last fall has renewed the 
mandate of the Republican party 
for another foun-—vears and- has 


May Restrict Mixing 


From Our Own Correspondent 


tation against mixing of grain 
that has developed before the 
Saskatchewan Grain Inquiry Com- 
mission, it appears that the 
Western Wheat Pools have no 
intention of recommending legis- 
lation against the practic. A 
conference was held here last 
week of the Boards of Directors 
of the three Provincial Pools, at 

| the conclusion of wiich a state- 
-ment was given out respecting 
some changes in the grain act 
which the pools would seek from 
Parliament. According to the 
statement, the Saskatchewan Pool 
submitted a proposal to the meet- 
ing that mixing of the six highest 
grades of wheat should be pro- 
hibited and that they be allowed 
to be received and stored only in 
public elevators. This proposal 
“was not found acceptable. In- 
stead a resolution was passed to be 
presented to the government de- 
signed to provide a standard of 
grading out of private terminal 
elevators. The standard proposal 
is to be composed of twenty-five 
per cent of the official standard in 
use at inspection points, combined 
with 75 per cent of grain of the 
grades in question actually pas- 
sing points of inspection. 


Fairchild Will 


Decide on Plant'! 


' Location Soon 


From Our Own Correspondent 

' MONTREAL.—Though the Fair- 
child Aviation Company of Canada 
‘has not definitely decided on a site 
|for its new Montreal plant, it is 
thought that the location will be de- 
cided on shortly. A factory will be 
erected, and complete process of the 
manufacture of the company’s air- 
craft will be carried out in Canada. 
The operating company will con- 
tinue its activities at its present 
location at Grand’Mere. 

Fairchild Aviation of Canada has 
proved that avigtion in Canada can 
be a paying proposition. Though the 
company sustained losses in the ear- 
lier part of its existence, earnings 
in recent ree ee ae it to 
wipe out any icit place 
substantial s hooks. 
‘In 1928 the compar 
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From Our Own | dent 
MONTREAL. — The equi 
shares = - Distill 
gram “to an 3s Deng.» 
increased by earnings. plows 
into property. Yassous dditi 


and 


common De | 
year, over a : 
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sums which have been t 
into the property. 

Additions to the Wi 
have been completed, 
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At the La Salle 
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mately 7 gallons of - 

each y the 1,500,000 5s 

par stock outstanding. 
The La 

ing out for the: 

number of 
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on -its” books. | Montreal?’ 


mon stock, These shares ate teely from 


held. Fairchild has soree sixteen 


planes in operation, and sales of air- |- 


craft during the past year were en- 
tirely satisfactory. 


| markets have already discounted conl 
ditions, making for low prices and 
that remaining stocks can probably 
be moved into consumption before 
the end of the season at approxi- 
mately present prices. To them it 
appears that the market is ready 
to respond to any bullish news with 
time required before any great ad- 
vance can be made and maintained. 

Each week that passes, sees the 
world’s available supply reduced by 
large amounts, and each week brings 
nearer the time when this year’s, 
instead of last year’s crop will be 
the most important factor. But also 
the first of May draws near, when 
those who have bought the May.fu- 
ture may be compelled to accept 
delivery and make payment. 

The market is likely to continue 
nervous and irregular for several 
weeks, and if higher prices are com- 
ing it seems improbable that they 
can be established and firmly main- 
tained and a definite trend estab- 
lished until after that time. 


Hoover 


Canadian eyes are to-day turned in the direction of Washington. 
Braced for a blow, Canadians await the fiscal policy of the Hoover régime. 
Rumblings of retaliation are heard before any blow is felt. 

To truly understand the present situation in the United States, one 
must trace the recent political history of that country, leading up to 
Hoover’s election. This John A. Stevenson does in this article. A second 
article will discuss the American position and the motives behind their 


rd article will examine the possible 


Mr. Stevenson recently spent several months in the United States 
where he wrote on American politics for the London Times. He is again 


of Canadian correspondent of that 


oo 


|placed in the Presidency, now 
recognized as the greatest political 
office in the world, Mr, Herbert Hoov- 
er, a politician whom even his critics 
admit to be one of the most inter- 
esting figures in contemporary pub- 
tie life. He has shown considerable 
skill in the management of his cam- 
paign and in the formulation of his 
plans prelimniary to the assumption 
of his new duties and he has selected 
a Cabinet, which by common agree- 
ment contains a happy blend of in- 
tellectual power, business experi- 
ence and political capacity. But upon 
another point there is even stronger 
agreement, namely, that although 
the new Hoover administration may 
like its predecessor be a child of the 
Republican party, it will be especi- 
ally different in many vital particu- 
lars, 
States, like those of other countries, 
are subject to an ebb and flow accord- 
ing as a mood of conservatism or 
progressivism captures the common 
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“THE FINANCIAL POST 


establishes the west side as a source 
of big potential production. 

Turner Valley had twenty-five 
wells aes in January. 

The report of the Imperial Oil for 
the week ended March 9 follows: 

Royalite 12, 3,540 feet, drilling; 
gain during week, 171 feet. 

Royalite 14, 3,421 feet, drilling; 
gain during the week, 89 feet. 

Royalite 15, 3,047 feet, drilling and | 
cleaning out; gain during the week, 
12 feet. 

Royalite 16, 4,989 feet, drilling; 


We Chasse Our Address 


The Financial Post is now in more spacious quarters in the 
recently completed first unit of the new MacLean Publishing Com- 
pany Building, Toronto. 

Our new address is: 

The Financial Post, 
The MacLean Publishing Company Building, 
University Avenue and Dundas Street, 
Toronto 2, Ontario. 


International Petroleum Increases January 
Production 


Summary of Operations 
January, 1929, Compared with January, 1928 
PERU— 1929 1928 
Number of wells completed......e« 12 7 
Average initial production.......+. 136 bbls. 197 bbls. 


Number of rigs in operation....... 54 49 
\| Total crude production.......++++2 837,731 bbls. 662,526 bbls. 
|| Total crude shipments...... 280,568 bbls. 339,159 bbls. 


Peruvian Production Ma- 
- terially Higher Than 


BANK OFFICES ABROAD 
The Bank of Montreal has offices in London, Paris, New 
York, Chicago, San Francisco, Mexico City, Guada- 


Year Ago 
MARKET SEES SPLIT 
* balance 


ther Dividend Also Deem- 
Possible This Year But 
Official Information 
Lacking 


wary, 1929, produced 2,511,976 
arrels of crude oil in Columbia and 
fu, compared with, 2,322,173 bar- 
is in the two fields in the corres- 
onding month of 1928.. The increas- 
“production is 189,803 barrels. 
large part of the increase was in 

3, “In January, 1929, Peruvian 

ttions of this company produced 

731 barrels, compared with 662,- 

barrels in January, 1928. Peru- 
lan shipments, on the ether hand, 

re reduced from 339,159 barrels in 
» 1928, to 280,568 barrels in 


m = ’ * 

Shipments from Colombia, as will 
p seen from the accompanying 
more nearly equalled produc- 
m the first month of 1929 than 
the corresponding month of 1928. 
Bhipments from Colombia grew from 
5,229 barrels in January, 1928, to 

4048 barrels in January, 1929. 


Pipeline at Capacity 
urther increases in shipments 
Colombia are virtually im- 
without enlargement of the 
>. dt is thought improbable 
that pipeline, operated by 
n National Corp., will be en- 
arged under present conditions in 
‘oil market. An improvement in 
of crude, however, probebly 
buld result in an enlargement or 
jlication of the pipeline for the 
son that there is no other way of 
os the oil to the coast and the 
> company’s concession runs for a little 
more than twenty years. It is con- 
gered improbable that International 
Petroleum will be able to get all the 
out during the life of the con- 


Conditions in Peru are said to be 
thly favorable. The quality of 


co 


hee cee { . 
}- the oil produced from Peru is some- 


= what higher than that of Colombia. 
A stterment pee would bring 
m' Peru. There 


re no political difficulties in Peru, 
jut in Colombia the company is hav- 

ng its troubles with politicians. 

_  Onutleok Is Favorable 

the whole, however, the out- 
- Joo) for International Petroleum is 
oC d favorable, especially as it 
Simdicated that an agreement wili 
between the principal 
ng interests in the United 
Rising dcloes of cl which hus 
istin, Ww e- 
") Pressed crude prices below the cost 
| ef production in some fields, will be 
'@meliorated. The price which In- 
’ ternational Petroleum receives for its 
_» oil is regulated by the mid-continent 


a 


COLOMBIA— 


Number of wells completed.......+ 
Average initial production......+++ 
Number of rigs in operation....... 
Total crude production......++++++ 1,674,245 bbls. 
Total crude shipments.......eeceee 


cents on March 15, there are now 
only two talons remaining on the 
bearer-warrants which in so many 
instances are issued in lieu of stock 
in International Petroleum. The 
stock market argues that the com- 
pany possibly will split this stock 
when new scrip is required to be is- 
sued. The scrip, or warrants, last 
for several years and it is contended 
that, if a split is contemplated in the 
next several years, it will be effected 
when the new warrants are issued 
rather than later. If new warran 
are issued on the same basis as the 
old it is pointed out that the com- 
pany would be required, if a split 
were later decided on, to issue new 
stock. The issuance of stock in a 
company as large as International 
Petroleum is somewhat costly. 

At the same time, it is pointed out 
that the bearer warrants of Imperial 
Oil likewise have only two talons, or 
coupons, remaining and that Imperial 
Oil, likewise, may be — » as 
the final talon is used later this 
year, to deal with the matter of split- 
ting its stock. A split in Imperial 
Oil long has been forecast, as it is 
pointed out that splits have come 
with fair regularity every 2% or 
three years and that another is now 
behind schedule. 

There is no information obtainable 
from official sources re ing pos- 
sible splits in either of these stocks. 


HOME’S WELL EARNS - 
DOLLAR ON ALL STOCK 


(Continued from page 1) 
Imperial Oil is complicated and has 
not been clearly explained, but it 
is understood that it is highly favor- 
able to Home Oil and that, if a num- 
ber of wells come into production, 
net revenues of Home Oil will more 
Sua the present price of the 
stock. 


See Royalite as Cheap 


From the same sources of inform- 
ation on which the foregoing para- 
graphs are based comes the opinion, 
corroborating the opinion expressed 
a week ago, that Royalite Oil, a sub- 
sidiary of Imperial Oil, is relatively 
the cheaper stock. Royalite is the 
operating subsidiary of Imperial Oil 
in the Turner Valley, and is the 
company which is doing the drilling 
on Home Oil land and elsewhere. 

From the point of view of the 
individual shareholder, however, 
Home Oil has certain advantages 
over Royalite. The latter company, 
as the principal company in the field 
engaged in drilling for itself and 


year | other companies, naturally will use 


004 id position. mtly, 
je stock market is of the opinion 
tt there will be an increase in 
annual dividend payments within 
reasonable time. 
Only Two Cou Left 
Another matter of discusssion in 
tock-market circles at present is the 
that, with the payment of 25 


a large part of its revenues for op- 
erating expenses, including the pur- 
chase of equipment, and building and 
maintenance of pipelines. Home Oil, 
on the other hand, by reason of its 
contract, has no use for its revenues 
other than to pay it in dividends to 
shareholders. 
Royalite itself owns half the acre- 
age in the Turner Valley field. Foot- 
hills Oil & Gas, Dalhousie Oil and 
Southwest Petroleum are other com- 


8 
1,481 bbls, 
16 


1,659,647 bbls. 
1,226,229 bbls. 


6 
615 bbls. 
15 
1,605,048 bbls. 


panies in the field which are con- 
trolled by either Imperial Oil or Roy- 
alite. Royalite, moreover, has the 

franchise and the sale of gas for 
Sentstie purposes in Calgary and to 
the companies drilling in the field, 
which use it as a source of power, 
is adding substantially to the reven- 
ues of Royalite. Royalite has a num- 
ber of producing wells, including 
Royalite No. 4, which until Home No. 
1 was brought in last month, was 
one of the two biggest producers in 


ts|the field. 


Field Is Promising 


Royalite in the last week has sold 
as high as $105 per share. There are 
400,000 shares outstanding. : 

There is now a greater interest dis- 
played in the Turner Valley pros- 
pects than at any time in the history 
of that development. While geolo- 
gists are reluctant to express def- 
inite opinions, the impression is 
widespread that the profession would 
not be surprised if the Turner Val- 
ley becomes a really important oil 
producing area. There has been a 
comparatively small amount of crude 
oil produced so far, the bulk of the 
production being a wet natural gas 
from which the naphtha is extracted 
by a mechancial process. If the ex- 
perience of other fields is repeated, 
the character of the existing impor- 
tant wells gradually will change, 


gain during the week, 50 feet. 

Royalite 19, 3,955 feet, drilling; 
gain during the week, 170 feet. 

Royalite 20, 3,020 feet, working on 
bad hole. 

Royalite 21, 2,642 feet, drilling; 
gain during the week, 93 feet. 

Royalite 23, 58 feet; conductor pipe 
cemented on bottom. 

Foothills 2, 3,707 feet, cleaned out 
and mudded off to 3,482 feet. 

Southwest Petroleum (Foothills 3) 
65 feet, gravel and shale; cementing 
conductor pipe. 

Home 2, 5,222 feet, drilling; gain 
during the week, 64 feet. 

Home 3, 4,674 feet, drilling; gain 
during the week, 77 feet. 

Home 4, 2,438 feet, drilling; gain 
during the week, 143 feet. 

N. W. Associated 1, 4,021 feet, 
ee gain during the week, 143 

eet. 

Highwood 1, 4,150 feet, side-track- 
ed drill pipe to 4,058 feet. 

Bow River 2, 2,219 feet, drilling; 
gain during the week, 218 feet. 

‘Devenish 3, 2,947 feet, preparing 
to resume drilling. 


CANNERS LOANS - 
SURPLUS MONEY 
IN CALL MARKET 


Bank Loans Extinguished 
First Time in 
Many Years 


Canadian Canners this week, it is 


country to resume an attitude of 
political isolation, which would leave 
it free to pursue a destiny of busi- 
ness expansion and attain an even 
greater degree of prosperity than it 
had previously enjoyed. The Hard- 
ing régime, however, was marked by 
a disgraceful welter of scandals and 
Harding himself mercifully died be- 
fore the worst exposures came. He 
was followed by Calvin Coolidge, a 
man of honest purpose and modest 
gifts, who had a New England Yan- 
kee’s passion for economy and an 
ingrained habit of passiveness, Cool- 
idge was content to use the oppor- 
tunity of expanding revenues to cut 
down taxes and otherwise to let well 
enough alone and as the set of eco- 
nomic world circumstances left by 
the great upheaval in Europe had 
placed the United States in a pecu- 
liarly favorable position to profit by 
them, the Republic enjoyed under 
Coolidge a widely diffused prosper- 
ity, which has had no real parallel in 
the history of mankind. Now comes 
Herbert Hoover and the line of pol- 
icy which he will follow is an en- 
grossing subject of speculation in 
many quarters, both within and with- 
out the United States, and will be 
fraught with important consequences 
for the future of humanity. 


No Agreement on Hoover 


The writer has listened to appraise- 
ments of many politicians from 
friends and foes but never has he 
encountered such conflicting evidence 
as in the case of Hoover. Two men 
who profess to know him well and to 
have had abundant opportunities of 
close observation of the man and his 


with an outpouring of crude follow- | understood, joined the swelling ranks | activities, will sit at the same table 


ing when the flow of gas diminishes. 

Royalite Nos. 6, 8, 9, 10, 11, 15, 19; 
Dalhousie 1, 6; McLeod 1 and 4; Foot- 
hills 1 and 2; Okalta No. 1; Spooner 
17. There are now twenty-two pro- 
ducing wells in the field, with several 
wells shut down. 

There are now twenty-nine wells 
drilling in Turner Valley, the most in 
the history of the field. Incidentally, 
practically every company that has 
one rig or more operating is in a 
position to complete its program. Of 
these twenty-nine wells, the Imperial 
and its subsidiaries have twelve rigs 
in’ operation, the Royalite alone hav- 
ing eight outfits ing. 

Ten wells are drilling in the lime- 
stone, namely, Royalite Nos. 14, 16 
and 18; McLeod 3 and 4; Calmont, 
Spooner 2, Illinois-Alberta 2, and 
New re 2. 

During 1928 drilling was in prog- 
ress at ninety wells in Alberta. Of 
these fifty-five were drilling in Turn- 
er Valley. 

Okalta No. 1 Was Leader 

An increase in oil production of ap- 
proximately 45 per cent resulted from 
this increased activity. The output 
for 1928 was 475,000 barrels. It is 
now fairly safe to predict that the 
province will have production at the 
rate of over a million barrels annu- 
ally by the end of 1929. 

The most important development 
n Turner Valley in 1928 was bringing | 
in Okalta No. 1, which replaced Roy- 
alite No. 4 as Canada’s premier pro- | 
ducer. In November No. 4 averaged | 
535 barrels per day, while the Okalta 
did 600 barrels daily on only partial 
recovery. 

Okalta No. 1 is on the west side’ 
of the structure, while No. 4 was on | 
the east slope. This fact definitely 


New iy for Faster 


Of course every man must 
have new shoes for Faster. 
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Repairs 
All makes of shoes re- 
paired with the same 
high quality of materials w 
as used in making Dack’s . 


“When well apparel 


led April 


on the limping Winter treads” 
—Shakespeare. 
In the privacy of the Club, the publicity of 


business and at Social Functions, Dack’s Shoes 
are outstanding as the choice of the discrimin- 


Chiropody 
A modernly equipped 
room in charge of 
S. Montgomery, 
graduate Chiropodist. 


Book 


TORONTO SHOPS 
73 King Street West 


16 Bloor 
Hamilton: 64 King St. East 


ating man and rank highest in the aristocracy of 
fashion. 
For 4 generations and over 100 years making good shoes for men 


Mail Order 


If you live out of town, 
let us send you our new 
Illustrated Spring Style 
, gladly mailed on 
request. 


Street East 


Also Shops in 


Montreal 
Windsor 


Winnipeg 
Calgary 


DACK’S “WALES” 
A New Style Shoe 


The shoe illustrated here is 
entirely new, the leather in the 


uppers being the 


new “heath- 


er’ grain, a finer and smaller 


grain. An ideal 


Spring and 


Summer shoe—made in black 


or tan, 


$13.50 a 


pair 
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| the present time. 
' further, that the appreciation in the 
| two junior stocks has been moderate 


‘| | and 50 cents on the common. 


=] LIBERALISM MUST 


of industrial companies which are 
lenders, rather than borrowers, of 
money. It is said that Canners loaned 
a sizable sum this week on call, The 
company ended its fiscal year 1928 
with no bank loans, for the first time 
in many years. Working capital at 
this time is said to be well over $5,- 
000,000 and it is reported that the 
objective of $6,000,000 will be reach- 
ed before the report for the fiscal 
period ending March 31, 1930, is 
available. | 

Canners in 1929 will pay out more 
in dividends than was shown as earn- 
ed in 1928. . The financial control of 
the company is understood to be con- 
vinced that 1929 will be probably the 
best’ year in the company’s history. 
Inventory is at a lower figure than 
it was a year ago, and the goods are 
selling at a profit, with one excep- 
tion. 

May Write Off Less 

The management, with the acquie- 
scence of the majority of share- 
holders, has written off substantial 
sums in recent years for deprecia- 
tion, but it is intimated that the 
write-offs, now that the company’s 
liquid position is satisfactory, in 
future may be less than in recent 
periods, 

It is stated on good authority that 
the first preferred stock now is 
largely in the hands of investors 
seeking a sound preferred stock giv- 
ing a good yield. Before the capital 
reconstruction effected in December, 
1927, most of the old preferred was 
in the hands of individuals, who were 
looking for appreciation rather than 
yield. In the exchange, these hold- 
ers got new first preferred, on 
which little appreciation could be ex- 
pected, and second preferred. This 
for a time creatéd a somewhat weak 
market position for the senior stock, 
for the holders of it were mostly in- 
dividuals who were inclined to sell 
in order to buy second preferred or 
common, as these are the issues 
which, as the position of the company 
improved, could be expected to ap- 
preciate in the market. 


$2.73 Before Depreciation 


It is contended in an authoritative 
quarter the market position of all 
three classes of stock is excellent at 
It is pointed out, 


in the last year and it is believed that, 
when the tone of the stock market is 
good, these two issues are in a favor- 
able position to advance. 

On the basis of the present capit- 
alization, it is calculated that the 
second preferred in 1928 earned 
$2.73 before depreciation, compared 
with $2.54 in 1927, $2.45 in 1926 and 
$2.35 in 1925. The reported earn- 
ings after depreciation were approx- 
imately 90 cents in 1928, 83 cents in 
1927, 73 cents in 1926 and 56 cents 
in 1925. As is noted elsewhere, the 
dividends proposed to be paid ing1929 
are 80 cents on the second preferred 


‘ 


YET BE SHOWN | 


(Continued from page 1) 


mind of the nation. The opening 
years of the present century found 
the people of the United States in a 
liberal and reformist mood. 
_ William Allen White, of Kansas, 
in an admirable book entitled “Masks 
in a Pageant,” traces in lucid fashion 
how William. Jennings Bryan took 
hold of the discontented Populists 
and other elements and organized an 
effective movement of protest against 
the domination of Wall Street, how 
Roosevelt, a more practical states- 
man, carried out many of the re- 
forms which Bryan and his liberal 
associates had advocated and led a 
great rebellion in the Republican 
party, and how Woodrow Wilson, 
coming to power through this re- 
bellion, carried the reforming move- 
ment to even more effective fruition 
in many directions. White is a Re- 
publican, who has a keen sense of 
Wilson’s failings, but he believes that 
history may yet regard him as one 
of the: great liberal forces of the | 
world, whose works will leave a 
lasting imprint upon the face of ; 
history. 
Mediocre Mr. Harding 
But the American people were not | 
ready for the international manifest- 
ations of Wilson’s liberalism and de- 
cisively repudiated it at the election 
of 1920. In the presidency they in- 
stalled Warren Harding, a mediocre | 


Ohio politician of the orthodox Re- | 


publican brand, whose avowed mis- | 


| Slon was to restore a state of “norm- | 


alcy,” ag he called it, and permit his 


and give completely contradictory ac- 
counts of him. One of them will con- 
fidently declare that he is an en- 
lightened liberal and progressive 
who will horrify his political associ- 
ates and surprise the outside world 
by the advanced character of his pol- 


icies and the other will with equal | ¥ 


confidence aver that he is a confirmed 
reactionary who will be as subservi- 
ent to “big business” as Harding and 
Coolidge were and who, holding the 
conviction that the United States is 
the last word in civilization, cherishes 
the belief that the best thing which 
could happen to the world would be 
a process of general conformity to 
the model of the American plan. 
Upon which of these two alternatives 
Hoovers will show itself in the White 
House, the future of many economic 
and political fortunes in Canada and 
in other countries will depend. 


Strongest Economic Unit 

The United States to-day finds it- 
self in a unique position. In eco- 
nomic ped it is the strongest in- 
dividual national unit in the world; 
it controls about half the world’s re- 
serves of gold; it has the greatest 
aggregation of industrial plants and 
it has available an abundant fund of 
financial and industrial leadership. 
But it has come to a point when it 
needs more than anythi else 
shrewd and inspiring political leader- 
ship, a commodity which it has singu- 
larly lacked since Wilson faded from 
the scene and the question now being 
asked on every side is whether 


Hoover will provide it. Ninety years | P® 


ago Britain occupied much the same 
position as the United States does 
to-day. She was the industrial leader 
of the world, she was growing richer 
ever year, she enjoyed virtual im- 
munity from the possibility of a suc- 
cessful attack by any enemy and she 
was thoroughly unpopular with the 
other nations. Luckily under the 
guidance of a succession of enlight- 
ened statesmen like Peel, Gladstone, 
Disraeli and Salisbury, she elected to 
follow liberal courses and give other 
peoples not only free scope but also 
practical encouragement to improve 
their economic position and develop 
their own national life. There were 
instances of crass selfishness in Brit- 
ish policies but, taken as a whole, its 
record was characterized by a temper 
of consistent generosity to weaker 
countries. Will the United States, 
now that it has come to the same 
commanding position, attempt to 
match that record or will it choose a 
less creditable path? So far the die 
has not been cast. The American 
people, or at least the better elements 
among them, still at heart cherish a 
certain remorse over their repudia- 
tion of Wilsonian liberalism and they 
could easily be reconciled to a re- 
vival of the sa:ae spirit and policies 
by President Hoover. But they could, 
with equal ease, be led in the con- 
trary direction and as it happens 
there is to-day no effective political 
opposition to the dominant Republi- 
can party, the vital decision which 


| will mould the attitude of the United 


States for many years to come will 
fall to Mr. Hoover and his associates. 
They can win for their country a pre- 
dominance in the councils of mankind 
to which other countries will cheer- 
fully submit as soon as they realize 
a benevolence of motive, but they also 
make it an object of general hatred 
and detestation which will bode ill for 
the. peace of mankind. If the more 
unworthy course is chosen, Canada, 
as the Republic’s nearest neighbor, 
will be the first to feel the conse- 
quences and the implications of the 
situation will be examined in a later 
article. 


CANADIAN OIL STOCK 
RIGHTS OFFER LIKELY | 


(Continued from page 1) 


those that represent the oil com- 
panies. 

When asked by The Financial Post 
what constructive program his com- | 
pany had in view for the immediate | 
future—a subject which, he was told, 
had been the source of much gossip £n | 
financial circles—Mr. Littlefield re- | 
plied that the plans of the company 
in this regard had not been as yet | 
formulated. “Anything you have | 
heard,” he observed, “is so much 
Street gossip. There is no possibil- 


ity whatever of our increasing the | . 


dividend, and there is no reason what- | 
ever for a stock carrying a dividend | 
of $1 a share per annum selling in the | 
vicinity of 70. Such an advance is 

based on the circulation of rumors 

that, in my view, have no foundation | 
in fact. The _ of the company, 

as I have said, are still in embryo. 

No meeting of the directorate has 

been held recently, nor is one con- 

templated until along about the time 

of the annual meeting, when the 

Board will be called together to con- 

sider the financial statement for the 

ear. A further split up in the shares 

is not being considered and, if any- 

thing is done to afford added consid- 

eration to the shareholders, it will 

likely take the form of an issue of 
common stock at a figure to be deter- 

mined upon later. We will naturally 

sell the stock at the highest price we 

think we can get, but that will not 

be the main consideration; we will 

have regard more to the basic merit 

of the issue as an investment in set- 

ting the figure at which it will be 

sold.’ 


Plowed Back Earnings 


Canadian Oils in 1928, as for a 
number of years past, plowed back 
into the business about $500,000 in 
the way of expansion. Several new 
service stations were put in and a 
number of new distributing branches 
established. In neither instance were 
these confined to any particular sec- 
tion of the country but were well 
spread over the Dominion as a 
whole. Two service stations were 
established in Toronto, at Eglington 
and Eastern Avenues, and new dis- 
Socal depots were also created in 
Montreal and London. The various 
warehouses gave large additional 
storage capacity and are well eup- 
plied with tank wagons. com- 
ny now has branches in every prov- 
ince of the Dominion. 

“The prospects just now point to 
a continuance of business on a good 
scale,” said Mr. Littlefield, “Much, 
of course, will depend upon the indus- 
trial and commercial conditions that 
prevail throughout the year upon 
which we have now entered. If we 
have a good spring season and the 
farmers continue to prosper, we are 
almost certain to have another sat- 
isfactory year. Our company over 
the past two decades has expanded 
steadily and the expansion always 
has been based on solid grounds. We 
will continue the same conservative 
policy that heretofore has given us 
such satisfactory results.” 
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Tailored Shirts to Measure 


The way we make shirts and the exceptional service we render has 
resulted in a custom made shirt business that extends in every 
part of Canada. We show the most complete range of English, 
French and Czecho-Slovakia shirtings ‘made to measure from 


$12.00 to $3.00. 


We maintain representatives in every part of Canada who call 
regularly on a selected list. If your name is not now on this list, 
a card from you is all that is necessary and our representative will 
call at your office or home by appointment. 
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We specialize in making people 
comfortable. 

Shoes requiring “Breaking In” are 
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leave our store. 

— guarantee everything we do and 
sell. 


Write for Catalogue. 


A business man’s shoes in every 
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a key has been lost the lock 
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IMPERIAL BANK 


OF CANADA’ 


YONGE AND BLOOR BRANCH 


In New York 


This Bank has its own office at 


49 Wall St., and our Canadian 
clients will be welcomed there: 


and afforded all possible in- yy 


formation and assistance, : 
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Welch-Margetsons 


Each of the newest Welch. 
Margetsons is an le com: 
panion to one of the new shirtings 
or suit fabrics. This style-wisdom 
on the part of their designers is 


one reason why Welch 
are perennial eee whduge . 


range is wide and pleasing to see. 
You will want to buy several 
Welch-Margetsons this Spring! 
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Laundry Service 
For Business Men 


You may not be interested in the method — 
but you are concerned with the result of your 


laundry service. 


Suggest to your wife or mother—or whoever 
it is that looks after your laundry—that she 
send it to the New Method. 


Shirts and collars washed and ironed perfectly 
and given the domestic finish that business 
men like. Buttons are sewn on, socks are 
darned and other minor repairs done and the 
whole sent home in perfect condition. 


Pass this advertisement along to the folks at 
home—now—and ask them to get your laundry 
done by the New Method. Then you'll have no 
more trouble with it. 
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me | ‘THE FINANCIAL POST 

= mg eee are | NTER-CITY BAKING SHERWIN PAINT 
Over $500 ffs we" EARNINGS EXPAND | STOCK HOLDERS 
ef ste ce tet mizae,te:| DURING PAST YEAR) —RATIFY CAPITAL 
‘ Suggestions for the’ Beginner in A Approval of Common Split. 


less. Five shares can be bought for | ee A 
; | about $260, on which the commis-; Amount Available for 
Investment Whose Capital peegen ae Five for One Will be 
Stock previously discussed in this Routine 


Common Equivalent to | 
1S Limited | series of articles for the small in- | $7.71 Per Share 
|vestor were, in the order named: | 


| City Dairy, Shawini Wat & | From Our Own Correspondent From Our Own Correspondent 
° oi ‘ ‘ 2 yy inigan ater ®&/| MO) — Net fits of | MON AL.— It i , 
Suggestion No. 15 — British-American Oil * | Power, Steel Co. of Can., Imperial | sstn.aek poy ete i Siter “City Gis cosa eect ae 
By J. G. JOHNSTON | Oil, Power Corp., Brazilian Traction, | Baking Company and its. subsidiary | ers of Sherwin-Williams Company of 
Peer eee preferred, | companies for the year ended Janu- | Canada to be held toward the end 
. 1 nperial Tob Re, i " aw Groceteria, | ary 31, 1929. This is after deduct- | of this week for the purpose of rati- 
in 1921 — only eight years | mon stocks. The company operates | ‘eal’ Lit h ¥ Heat of Canada, Mont- ing all expenses of operation and | fying the change in the common 
pne could have purchased ten | in Quebec. Ontario, Manitoba, Sas- | Cor Mi, t, a & Power, Moore | providing for doubtful accounts and | stock capitalization of the company, 
res of the $25 par value stock of |katchewan and Alberta and it is | V0"P» Massey-Marris, Bank of Mont- income tax. | will be largely a routine affair. 
‘ich-American Oil Co. for ap-| reasonable to assume that it will, as 7 | his is equal to $7.71 on the 17,-| Last month the directors 
roximately $300. Since there have | 500 common shares of $100 par value | nounced the splitting of the 40,000 


: opportunity arises expand over the | 
St rights- allotted twice and the | rest of the country. ‘BRUCK SILK GAINS |each outstanding at the end of the | common shares outstanding, of a par 
oe have been split four for one. In these times of surplus produc- | fiscal year value of $100 each, into 200,000 
Foe rig buyer of ten shares, if ‘h 


will be entitled to an annual divil7nd | 
of $1.20. It is possible, however, that | 
the new stock will be placed on a $2 
dividend basis in view of the sub- 
stantial improvement in the com- 
pany’s earnings. 

For the fiscal year ended August 
31, 1928, the company reported earn- 
ings equal to 13.30 per cent a share 
on the 40,000 shares of common stock | 
outstanding. This compares with 8.84 | 
per cent in the preceding year and | 
9.53 per cent for the year ended 
August 31, 1926. 
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Farm Wages High 
According to a statement issued by } 
the Department of Trade and Com- | 
merce of the Dominion Government, | 
the average farm wage paid in Alberta! 
was $72 per month, which is the second | 
highest average In Western Canada, | 
British Columbia being rated at $77 per | 


an- | month. 


Limited 


No Dividend Statement 
No announcement has yet been | 


Atlantic Sugar Refineries. 


Flowers Telegraphed Anywhere 


tion of crude oil, which has resulted Q This is ‘the first report of the | shares of no par value. The directors 
had taken advantage of his rights, UARTER MILLION 
companies engaged primarily in the | ‘ : 
His dividend ,receipts up to ilton, which had come under the con- | without par value, the additional 25,- | 
“Pe $329.25. _ | mediate rewards. They are buyers 
"The $25 par value stock in 1921 Consolidated Net earnings of the | fit. CHOICE ‘FL9 
ee ! E 
5d buy in the cheapest market. They Steady Growth nee WERS 
4 sywould have had the privilege of buy- Seg tee ciation or federal taxes totalled | made regarding dividends on the new 
contrary, as reductions in wholesale’ ._. : .~= 
. These twelve were split into Silk Mills for the first four months | shows a considerable improvement seni, tin: thie Saat this ane chiens 
holder of 48 shares had the right to 
"now be 57 shares, worth around $52 
tment of $300 and, offsetting 


tend to lag behind reductions in 
crude, there is an advantage to the 
distributors in a falling market for 
crude. ; 
Intensive Development 
British-American Oil, moreover, 
while broadening its activities, here- 
tofore has tended rather to develop 


000 in excess of those in the corres- 


ponding period a year ago. On this | 1, 


basis, earnings of over $3 a share on 
the common stock are indicated. This 
large increase in sales can be at- 
| tributed largely to the steadily in- 


|creasing demand for the company’s | 


| output of loaded silk. Though Bruck 


Net Profits $317,495 | 
ess: 
Interest on bonds and loans 82,535 
Depreciation 100,000 
Common Dividend 70,000 || Courses under the personal direction of 
Surplus 64,96 | W. 8S. Ferguson, C.A., given through 


} the Shaw Schools, Toronto, will qualify 
The balance sheet shows current || you for any known degree given by 
| assets of $508,988 and current liabili- 


HIGHER ACCOUNTING 


Canadian Associations. Please write 
Dept. P, Bay & Charles, for particulars. 
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LIMITED , 
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General Offices : 
211 McGILL STREET | 
MONTREAL 


existing markets further rather than! Silk manufactures and sells pure 
to go into new markets which, per- | silk in its plant at Cowantville, by 
haps, have not as yet demonstrated |far the greatest portion of its out- 
a capacity to produce the same | put consists of loaded silks. 

profit ratios as are obtainable in the | Loading or weighting silk is a 


ties of $156,756, leaving a net work- | 
ing capital of $352,232. | 
There are a number of minor | 


;changes among the assets as of | 


BuDD 


s, | in lowering the margin of profit for | /company since it was formed a year | are now seeking ratification of this 
have 57 shares now. His origi- 
Moe a Ps refining and distribution of oils are et ore eee | eee hog ea 
ay : it t I ill- ‘ iss Ie | 
+ the, end of 1928 wou ave n Demand for Loaded Silks | rol of the Lake of the Weods Mi shares to be issued by the ¢ 
of crude, rather than producers 
‘gold between 27 and 321% per share. company for 1927, after full allow- | 
are not greatly concerned with the , ; 
ie two new shares at $30 per share seam See Own Chsupenient | $212,919. The income account, which | no par shares. Since 1920, 6 per cent 8 to 10 West Adelaide St. 
, and retail prices of refined products , it 
“four times that number in January, of the current fiscal year were $250,- | jn this respect. 
“buy nine additional shares at $17.50 
share. He would have had to 
expense would have been more JoH 
110 Adelaide St. W., Toronto 


the big producing companies, the | |ago to take over five bakeries in | move, as well as increasing the com- 
gal investment would have grown to IN SALES TO DATE | Montreal, Ottawa, Toronto and Ham- | mon stock capital to 225,000 shares | 
in the better position to reap im- : 
er E ing Company. | rectors from time to time as they see | - 
Continues to Show 
thereof, and consequently are able to r 
In 1925 the holders of ten shares ance for maintenance and for depre- 
aroubles of the producers., On the “ 
he would have had twel m MONTREAL.—Sales of the Bruck | follows, for the year just ended, | hes been paid regularly on the old TORONTO 
i a 3927. In June of the same year, the 
share. Thus his holdings would 
_ per ene 
‘add only about $147.50 to his original 
than this amount received in divi- 


Refineries ~ St. John, N.B.. ‘& 


Is Second Largest 


This is an illustration of how a 

Z pood common stock investment grows. 

And because an investment normal- 

ly may be best judged by its record, 

British-American Oil is ranked as 

one of the best investments in Can- 

di, ada for the person who is not in 

- ‘need of immediate income and who is 
_. looking ahead a few years. 

} © .sCOBritish-American Oil is the second 
~ — Jargest company in Canada engaged 
~»*"in the refining and wholesale and 
+. yetail distribution of petroleum and 
~ ~ #ts products. As such, it deserves 

_ the consideration of large and small 

n office at \ Gnvestors who are seeking further 
egg t diversify their holdings of com- 
Canadian 
med there 


ossible in- 


l W. A. Mackenzie 
& Co., Limited 


more populous centres. 

Yet while a certain amount of 
pioneering is left to others, it can- 
not be said that British-American 
Oil is notin a position to benefit by 
the growth of the country, east or 
west. There is a continuous expan- 
sion in the number of wholesale and 
retail distributing points, and exist- 
ing stations show a rapid growth in 
sales from ye to year. 

Apparently the company at pres- 
ent is adhering to a watchful wait- 
ing policy as regards producing op- 
erations. It owns certain acreages 
in Texas which are producing and 
it has a large acreage in Western 
Canada which it can develop when 
conditions there and in, the oil mar- 
ket generally warrant such develop- 
ment. 

With existing highways being im- 
proved and new highways being 


|chemical process which gives silk 
almost double the weight of the pure 
weave without detracting from its 
appearance or wearing qualities. 

Current demands for silk goods | 
| are due to the trend of fashion, and 
as consumers are able to buy load- 
ed silks at substantially lower prices 
than the pure material, indications 
/are that the company’s sales will 
continue to increase. 

Operating at Capacity 

In addition to the weaving of silk, | 
Bruck Silk carries on a large cus- | 
|tom dyeing business, and revenue 
from this section of the company’s 
activities continue to grow. The | 
plant is working 24 hours a day. Ad- 
ditions and extensions have been 
made from time to time to take care 
of increasing business, but operat- 
ing expenses are being steadily re- 
duced. 


i 





(LETTERHEAD | 


\the consolidated balance sheet of 
| September 1, 1928, when public fi- 
|nancing was undertaken by the com- 
pany. 

Property account after deprecia- 
tion now amounts to $2,062,396, as 
compared with $2,015,788 in the pre- | 
vious report. The item opposite good 
will, organization expense, _ etc., 
shows an increase from $1,058,092 to 
$1,070,330. The cash position re- 
mains relatively the same. The only 
change on the liabilities side of the | 
balance sheet is the readjustment 
of the surplus account to $64,960 Ack us ADDITION 
from $98,238 as at September 1, to MULTIPLICA- 


1928. e Demonstrate SUBTRACTION 
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built, and with the consumption of | Bruck Silk’s capital structure con- 
gasoline and other oils increasing | sists of bonds to the extent of $528,- 
by reason of the increased registra- | 000, and 100,000 shares of no par 
tion of motor cars and the enormous | value outstanding. It is possible that 
annual growth of tourist traffic, it | the management may redeem these 
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| is fair to assume that this company 
| will continue to grow. 


i Rights are Forecast 


| At the annual meeting recently, it 
|was hinted that additional rights 
| are not unlikely in the near future. 
Moreover, it is possible that, along 
toward the end of the year, there 
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one for you onshort notice. 


FOLLETTS Limited 
MEN'S TAILORS 
Adelaide West 


2¢ 
TORONTO 


Spring Showing 
of 


Higher Quality 
Footwear 
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whose smartness vies with their quality 
. . . all expressing style alertness. . . 
all products of highly specialized crafts- 
manship . . . Every model that deserves 
place in the diversified shoe wardrobes 
of the better-dressed . . . honest 
brogues to go with'sturdy tweeds .. . 
distinguished shoes'for business . . . 
finer models of types that will appear 
in dress parades of fashion capitals a 


few weeks hence. 


The shoes you select will be fitted by 
experts to insure immediate and lasting 
comfort. 
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bonds and issue preferred stock at 
some future date, at present there 
is small likelihood of any change be- 
ing made in the capital structure. 

A dividend of $1 a share is paid on 
the common stock which is traded 
presently at about 33 on the Mont- 
real Stock Exchange. 


QUEBEC TAKES — 
STEPS TO ENACT 
BLUE SKY LAWS 


. o . 
Session Considering Num-| 


ber of Acts Related to 
Sale of Securities 


From Our Own Correspondent 
MONTREAL.—Following the lead | 

of Ontario the Province of Quebec | 
plans to enact lepislation for the 
prevention of fraud in connection | 
| with the disposal of securities. 

The feeling is that an adequate | 

law will do much to discourage | 
fraudulent companies, while the | 
companies in good faith will not 
have to suffer from dishonest people | 
in the same way of business. This 
applies particularly, it is felt, to the 
rapidly growing mining business of | 
the province. There are a number | 
|of companies in the province in 
| which confidence is felt, but it is also 
| realized that there are other com- 
| panies which require watching. 

In the Press Act, which now awaits | 
| the attention of the Government, the | 
| Government has provided itself with 
| another arm against fraudulent com- 

panies, for it is enacted, provided | 
the facts be accurately recorded and | 
| in good faith, that publication may | 
| be made in the newspaper of “public 
| notices given by the Government or 
by a person authorized by it re- | 
specting the solvency of certain com- 
| panies, or regarding the value of 
|certain issues of bonds, shares or 
stocks.” 

Notice also has been given in the 
| provincial house of a measure where- | 
| by trust companies will be permitted 

to invest funds in securities in other 
provinces, provided that such securi- | 
| ties are guaranteed by the Govern- | 
‘ment of the sister province. 





Start Work on Pier 
|  Itis expected that work will be begun | 
| this year on a new deep sea pier on | 
| Burrard Inlet, equal at least to the | 
| $6,000,000 Ballantyne pier. 


|T rade with Great Britain. 


Royal | 

Bank of Scotland | 

| (Incorporated by Royal Charter, 1727) | 
| Capital (fully paid) $ 12,500,000 
Reserve Fund .... $ 13,978,935, 
| Deposits . +» $223,370,755 | 


General Manager 


| Sir Alexander K. Wright K.B.E., D.L | 

| The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it fo 
handle every description of 
British, Colonial and Foreign 
Banking business. 
Terms for the opening of 
accounts furnished on ap- 
plication. 

Chief Foreign Department 
3 Bishopsgate, London, 
England 
Head Office EDINBURGH 


230 Branches in All 


C. T. FILLAN & CO, 
Investment Securities 
Financial Agents 


Roya) Bank Bidg. 
MONTREAL 


Telephone Lancaster 0217-0218 


STOCK 
BROKERS 


Orders Executed on 
All Exchanges 


Goodwin R. Harris 


Member, Toronto Stock Exchange 


McLeod, Young, Harris 
& Scott Limited 


403-7 Metropolitan Bldg. 
Toronto 





Telephones: Adelaide 6431-2-3 


* You will find case 
and comfort in its 
livable rooms; you 
will enjoy the 
tempting food for 
which Tur Drake 
is famed. Buteven 
more will you 
appreciate being 
able to enjoy 
sunny rooms with 

a wide outlook over Lake Michi- 
gan, yct be within easy walking 
distance of the clanging, surging 
streets of Chicago's Loop. Rates 
aslowas five dollars a day single 
room with bath; six dollars 
double. Special discounts for 
extended stays. Write for Illus- 
trated Booklet, Edition }-1) 


Features 
Choice of colours 
85 to 65 miles an hour 


40-horse power engine 
Full balloon tires 


absorbers 


Tus Drake ts under the 

Blackstone management, 

the world’s standard in 
hotel service 


The 
DNs 


HOTEL Chic oT 


5,000 Facts About Canada 


The Dominion in a Nutshell 
By Frank Yeigh. 1929 edition ready. 50 
chapters of concrete facts. “Sells Can- 
ada” most effectually. Agenta wanted. 
Send 35 cents for a copy, or a dollar for 
three to 588 Huron Street, Toronto, Ont. 


FILMART 
MOTION PICTURES 
Specializing in the produc- 


tion of mining and industrial 
motion pictures. 


107 Richmond St. E., Toronto 
Tel. EL. 6564 ° 


Drive it 

Yourself— 
there is no 
Better Test 


Fully enclosed six-brake sustem 
Houdaille hydraulic shock 
20 to 30 miles per gallon 

of gasoline 

Shatterproof glass windshield 
Theft proof ignition lock 
Reliability and low upkeep 


Bru finds a new expression in the Ford car. 

Perfect proportion serves to mould its low lines 

in pleasing harmony. Graceful, full crown fenders,« -  ~ 
acorn type headlights and full-nickeled radiator shell 
and appointments set off its dignified appearance. — 7a 


Performance in the Ford car implies more than smooth spéed, | 


flexibility, getaway and instant response to the brakes. The word 


covers inbuilt quality, precision methods of manufa 


re, and 


inherent balance — all of which make for many thousands of 


miles of carefree motoring. 


ECONOMY—Month after month, 
as you have the opportunity to test 
this Ford car of yours, the realiza- 
tion grows that it costs very little 
to operate. You find that you get 


gasoline in city driving; nearer 
thirty on the open road. It is spar- 
ing on oil. Tires last longer than 
you anticipated, because the car is 
light and braking smooth and even. 
Ford labour and parts are low and 
Ford service is available everywhere. 


LONG LIFE—Your Ford caris not 
outstyled from year to year. You can 
drive it as long as you like and it 
gvill hold its own in any company. 
Rather than creating yearly models, 
the Ford Motor Company’s policy is 
constantly to make improvements 
which can be incorporated with 
your car at low cost. 


we OTS 
~ » a ~ 


over twenty miles to the gallon of , 


3 

SAFETY — The fully enclosed six 
brake system grips the flying wheels 
with silent power. The windshield - 
is of shatterproof glass. A steel 
body gives maximum protection, 
Even at high speeds the perfect bal- 
ance of the Ford car and its unique 
and effective transverse springs hold 
it firmly on the road. These features 
contribute to both physical and 
mental comfort. 


SIMPLICITY—Behind the whole 
plan of the Ford car is a basic prin- 
ciple that has been followed to the 
letter. This may be expressed in the 
words “ Make it better — make it 
simpler”, 

TIME PAYMENT=If you prefer 
to buy out of income, you will find 
the authorized time payment plan 
offered by all Ford dealers most 
attractive. 
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“HOME FOLKS. 


ARE BUYING 
_*PEG ELECTRIC 


See Through Political Fog 
to Company’s Real 
Status 


LEASE QUITE SAFE 


"No One Can Handle Seven 
-. Sisters Development 
; as Well as 
Company 


A good deal of the buying of Win- 
‘mipeg Electric during the past two 
weeks which has brought the stock 
‘back from its recent lows has come 

Winnipeg. Observers there 

been able to differentiate be- 

m the political crisis which de- 

# over the lease of the Seven 

Sisters Falls power site to the com- 

pany, and the actual position of the 

Cl my in relation to the lease. 

" Moreover, those who have followed 

he matter closely are of the opinion, 

sot only that the province made a sat- 

actory arrangement with the com- 

‘pany, but\that any other outcome of 

-* the situation besides development of 

this power site by the Winnipeg 
is out of the question. 

Easy to Understand 

The political crisis is simple of 

planation. Premier Bracken, an- 

i by attacks on the part of the 

ni tive leader during a recent 

tion campaign, to the effect 

the government had bargained 

the power site in question in 

campaign funds, ap- 

pinted a Royal Commission to in- 

tigate, oubtedly with the ob- 

ct of showing up the Conservative 

r as ha made unwarranted 

and in order to clear his own 

ame of which he bitterly 

‘ gO to 


had the commission 
en it developed that 
two of his cabinet had indulged in 

- mi speculations in the stock of 


we 


nipeg Electric, while the bargain 

as under consideration. Their resig- 
aations, because of the political in- 
tretion they had committed, fol- 
ed automatically, ae _ yw 

slatu a he 
fom: government. re are 
any complications to the political 
uation. Some of them including 

F eopenen eae tees cpoaeine 
i in ir a- 
Sane the fact that the leader 


om 


the co. y, has resigned his posi- 
tion as r, have their amusing 
ei But the fact remains that 
r r Bracken’s personal ige 
b one = is nething * 
1 ; er t a governme 
pould be established in Manitoba that 
_ Would endeavor to upset the lease, or 
t could do sp if it desired. 


opinion has remained 

ratively indifferent to the ad- 

pattel Lact that al! three political 
arties solicited and ob certain 
‘eampaign funds from the Winnipeg 
: lect ¢ Company. The outstanding 
ts in so far as the business men 


~ of the city are concerned are that it 


to have Winni River 
developed as rapidly as pos- 

in the interests of the industrial 
ment of the city and district; 

at the City Hydro can undertake 
t the present time no more than it 
already committed to in connection 
th its new Slave Falls site; and 
development by any other inter- 

st than the Winnipeg Electric is an 
tonomic impossibility. That is be- 
the company has certain per- 
wal-‘rights on the Pinawa Channel 
avhich has to be closed to bring the 
: Sisters site to full develop- 

The contract made by the pro- 

incial government in this connection 

general approval. 

‘The company already has its lease 
the site, secured from ,the Do- 
ion Government with the approv- 

‘of the Provincial Government, It 

/@ separate contract with the 

Some sug- 


| —— have been made that pos 
; bly the ~ gee contract has deen 


speculations of the} 

ministers, but any such doubts j 
‘will be removed by the introduction ' 
of a bill in the legislature in order | 
to validate the eontract, and unless 
wome very unexpected development 
occurs the passage of euch a bill 
may de considered assured. In any 


Fraser ri Mills 
Ready by. December 


From Our Own Correspondent 


MONTREAL. — It is ex- 
ted that the new high grade 
leached sulphite pulp mill of 
the Fraser Companies at Athol, 
N.B., will be in operation by 
the end of this year. The plants 
will have a capacity of 150 tons 
daily and will cost some $4,- 
000,000. The undertaking is be- 
ing carried on by the Resti- 


he Company—the Fraser 
Gonnanies wholly owned sub- 
sidiary. The expansion was not 


included in the Fraser Compan- 
ies original plans of a year ago. 


POWER CORP. GIVE 
CONVERSION TERMS 
ON “B” DEBENTURES 


Announce Interesting Plan 
for Protecting Rights 
of Holders 


From Our Own Correspondent 

MONTREAL. —A statement has 
been prepared and issued by Power 
Corporation of Canada on the conver- 
sion terms and conditions of the $10,- 
000,000 4% per cent thirty-year con- 
vertible debentures, series B. : 

It will be recalled that this security 
was publicly offered a week or two 
ago at par, it being stated at the time 
that the debentures were convertible 
up to March 1, 1934, into common 
stock on the basis of $150 a share, or 
for each $1,000 debenture, the holder 
could convert into 6 2/3 shares of 
common. 

Protective Provisions 

In order to protect the interests of 
the debenture holders against the 
dilution of the participating prefer- 
red and commonr stocks, a resolution 
has been drawn up and passed by the 
directors, which sets forth certain 
protective features. - 

The present conversion price of 
$150 is based on there being outstand- 
ing 500,340 shares of participating 
preferred and common shares with- 
out par value as at February 22, 1929. 

In case Power Corporation issues 
additional oaetisiadiing preferred 
and—or common s the conver- 
sion price of the common shares will 
be adjusted on the following basis: 
the number of shares outstanding, 
namely 500,340, multiplied by $150 
and adding thereto the aggregate 
amount in cash actually received by 
the company from the sale of addi- 
tional stock and the resulting total 
then being divided by 500,340 in- 

umber of additional 
shares sold, the quotient being the 
conversion price of the common 
shares after such adjustment. 

In making the computation it is 
provided that common shares issued 
as a result of the conversion of class 
A debentures, or to employees and 
of its subsidiaries, shall be excludec. 

Stock Dividends Included 

If the company makes a stock divi- 
dend in excess of 5 per cent in ane 
one year, the shares so issued shall 
be considered as having been sold for 


cash. 

In determining the aggregate 
amount of cash actually received by 
the company, such determination 
shall be made without deducting the 
amount of any commissions or other 
expenses which may have been paid 
or incurred by the company for any 
underwriting of such stock or securi- 
ties. 


ment, is that a large initial expendi- 
ture must be u ken to secure 
any power at all, and that it will be 
a number of years before the full 
capacity of the power site will be 
brought into production, and before 
the full benefit of the initial expendi- 
ture can be rea Just how rapid- 
ly a full installation of generators 
will be justified will depend upon the 
growth of the market for power. This 
is expanding at a rapid and satisfac- 
tory rate, and gives no ground for 
apprehension. But the development 
is being undertaken with an eye to 
the future, and the investor has to 
look to the future rather than to the 
immediate effect of current capital 
expenditure upon the earnings of the 
Winnipeg Electric. 


Manitoba Power Completes 
Two Units of 28,000 h.p. Each 
From Onr Own Correspondent 

MONTREAL. — Completion of the 
two units of 28,000 h.p. each, installed 
by the Manitoba Power Company, a 
subsidiary of the Winnipeg Electric 


ft this appears to have no rela-| Company, should result in substantial 
_ tion to the ease from the Saatinien | increased earnings during the next 


-. Government, and the principal provi- 
‘ of the contract is for the supply 
certain block of power to the 


eewrevtncial government at a iow rate. 


essentiai point in connection 


fwith the financial prospects of the 


y “eompany under this new develop- 


year. 

Power is now being purchased by 
the city of Winnipeg from the com- 
pany to take care of its increasing 
demand which should be’ steadily aug- 
mented due to the location of new 
a and rapid growth of popu- 
ation, 


| By ARLAC DURODERMA 


STENCILS 
WILL IMPROVE YOUR COPIES 


Headings stocked for Edison Dick Mimeograph 
Gestetner Duplicator, Rotospeed, etc. 


STENCILS LIMITED 


300 St. Sacrament St. 


Montreal 


Working samples forwarded on request. 


The Best Technical 


Service 


The Power Corporation has organ- 
ized a staff of highly trained spe- 
cialists whose services are available 
for the investigation, design and 
construction of any proposed power 
development and for the operation 
and management of any existing 
properties. 


Data file on “Power Corporation, 


wh 
on 


at it is and what it does” sent 
request. 


Power Corporation of CANADA 


LIMITED 


Coristine Bldg. 


Montreal 


stments 


CANADA STEAMERS 
POSITION STRONGER 
STATEMENT SHOWS 


Earning Power Improves 
and Much Money Spent 
on Properti¢s 


From Our Own Correspondent 

MONTREAL. — Shareholders of 
Canada Steamship Lines have reason 
to feel satisfied with the showing 
made by the company for 1928. The 
financial position of the company, 
as revealed by the balance sheet, 
shows a general, all-round strength- 
ening, while the earnings available 
for the common stock amounting to 
$3.75 a share as compared with $2.86 
a share in 1927, indicate a marked 
improvement in the earning power 
of the company. 

Total revenue for 1928 amounted 
to $17,661,985, as compared with 
$16,586,558 in 1927 and $15,214,555 
in 1926. Expenses for the year 
amounted to $13,186,542, leaving an 
operating profit of $4,475,443, as 
against $4,166,357 in the preceding 
year. An itethized account of the 
profit and loss statement, with com- 
parative figures, follows: 

1928 se 1926 


17,661,985 16,586,558 15,214,555 
. «+ +13,186,542 12,420,201 11,416,064 


4,166,357 8,798,890 
1,316,679 1,188,766 


1,136,114 1,230,544 
117,575 


Operat. prof.. 4,475,443 
Ded 


uct: 
Interest 1,825,529 
Depreciation.. 1,579,756 
Bond dise. ... 117,522 
Pension fund. 


Bad debts .... 


1,368,988 
125,000 


1,243,988 
900,000 


343,988 
1,211,409 


Total Surp.,.. 2,003,031 1,555,398 


Finances Are Stronger 

Aggregate assets of the company 
now total $45,210,131 as compared 
with $44,228,816 in the preceding 
year. There are a number of inter- 
esting changes among the assets 
which indicate the improvements 
which have taken place in the com- 
pany’s financial position. As com- 
pared with last year, cash is up from 
$662,674 to $1,029,822; insurance 
claims advanced from $421,194 to 
$706,432; inventories from $1,239,- 
131 to $2,004,939; advances of $142,- 
115 which appeared in the 1927 bal- 
ance sheet are not shown on that 
for last year, but this is offset by 
an item of $500,000 for call loans 
which did not show in the 1927 bal- 
ance sheet. 

During the year the funded debt 
declined from $22,174,161 to $21,722,- 
977. Reserves have been increased 
$132,039 to $432,039, while surplus 
has grown from $1,555,398 to $2,- 
003,031. 

Spend Money on Property 

_ Operations during 1928 were en- 
tirely satisfactory. The total freight 
traffic amounted to 8,170,000 tons, 
an increase of 1,203,000 tons over 
the previous year while total pas- 
sengers carried aggregated 1,328,- 
000, a decrease of 189,000. 

Two new passenger steamships 
were completed during the year and 
put in service between Montreal and 
Quebec and one new self-unloading 
type of collier was purchased and 
put in service. In addition, the com- 
pany has under construction at pres- 
ent two new package freighters and 
this year laid the keel for another 
large freighter. At the end of 1928 
the fleet consisted of 112 steamships, 
of which 90 were freight and 22 
passenger steamships. 

Capital expenditure for 1928 ag- 
gregated $2,056,000 and were met 
out of current funds without incur- 
ring additional capital liabilities of 
more than $150,000. 


1,427,633 
80.000 


1,331,409 
120,000 


1,211,409 


Net profit ... 
Income tax... 


Net income... 1,347,633 
Pfd. divid. ... 900,000 


———— 


Surplus ..... 447,633 
Prev. Bal. .. 1,555,398 


1,211,409 


United Fuel Contract 
is Being Confirmed 


An act is now before the Legislature 
of Ontario to confirm by-laws passed 
by the town of Oakville, the townships 
of Trafalgar and Nelson, Burlington 
Beach Commission and the police vil- 
lage of Bronte. These by-laws are 
designed to grant to United Fuel In- 
vestments exclusive franchises for 
thirty years from January 1, 1929, to 
supply gas to the municipalities men- 
tioned and to use the highways under 
their control for that purpose. The 
usual conditions in such cases are 
prescribed. No excavations which may 
disturb the condition of any street or 


ALBERTA DEBATES 
PUBLIC OWNERSHIP 
OF POWER SYSTEM 


Favored in Theory But 
Not in Practice in 
Province 


TOO MUCH ALREADY 


Government’s Experience 
with Northern Railways 
and with Telephones 
Too Distressing 


From Our Own Correspondent 

EDMONTON. — The legislature 
has been debating the question of a 
power policy for the province, and 
although it has been doing it with 
great vigor there is a certain atmos- 
phere of unreality about the matter. 
It is as assumed by all those en- 
gaged in the debate that there is a 
——e of the province engaging 
in some large scale development of 
a power plan to cover the whole 
province, under provincial owner- 
ship and administration, but actual- 
ly there is little prospect of such a 
development. 

The government, elected and main- 
tained by the support of the United 
Farmers of Alberta, must be con- 
sidered to have a theoretical lean- 
ing toward public ownership as a 
principle, and various conventions 
of the farmers’ association have at 
different times declared for public 
development of power in the prov- 
ince. But Premier Brownlee’s gov- 
ernment has had a long experience 
of the actual realities of administra- 
tion and finance in Alberta, and has 
shown itself in the past quite capable 
of taking measures contrary to 
theories supported by the U. F. A., 
and also of retaining the support of 
that body under such circumstances. 
Too much public ownership in the 
province has already cost Alberta 
a lot of money, and although the 
government recently disposed of its 
northern railways, which had been 
a drain on provincial finances for 
many years, and the bargain re- 
ceived general approval in the prov- 
ince, there has been an admitted loss 
on the ventures of some sixteen mil- 
lion dollars. 


Provincial Phone System 

The province owns its own tele- 
phone system, although the tele- 
phories in Edmonton are still the 
property of that city, and the tele- 
phone system is no longer losing 
money as was the case for a number 
of years. But the telephone system 
requires continuously the expendi- 
ture of more and more capital funds. 
Under such conditions it is entirely 
out of the question for a provincial 
government to consider seriously the 
outlay that a large scale power 
scheme would involve. But from a 
political standpoint it also appears 
undesirable for the government to 
declare that it is definitely in favor 
of development of electric power in 
the province through privately 
owned concerns. In the meantime the 
different power companies operating 
in the province are extending their 
field, and securing franchises from 
a number of municipalities that 
have formerly operated electric 
plants of their own. 


Government Steers Middle Course 


In the tegisiature the leader of the 
Liberal party has presented a reso- 
lution calling for an investigation 
of the whole power situation in the 
province, and declaring that until 
such an investigation has been com- 
pleted no further grants of power 
sites in the province should be made. 
Speeches in favor of this resolution 
indicate a desire to commit the prov- 
ince definitely to some scheme of 

ublic ownership and operation. The 
eader of the Conservative opposi- 
tion, on the contrary is presenting a 
resolution declaring against any 
public development, and seeking to 
commit the province to encourage- 
ment of private development of 
power. The government are avoiding 
the difficulties that a choice be- 
tween these alternatives would sug- 
gest by an amendment in favor of 
further investigation, and to the ef- 
fect that any grants of power sites 
should carry provision for their re- 
capture by the government. 

The government resolution will, 
of course, pass, in spite of argu- 
ments of Mr. McGillivray, Conserva- 
tive leader to the effect that it is 
not fair to the private concerns to 
have to continue to operate under 
a constant threat of expropriation. 
while on the other hand if the gov- 


public square is to be permitted un-, ernment has any notion of going 


sess approved by the competent auth- 
orities and the location of all pipes is 
|to be simiiarly indicated. The com- 
| pany shall make good to the corpor- 
j ation al! damages or loss which may 
be caused to any water pipe, roadway, 
pavement or other property to the 
corporation by the operations of the 
company or by the escape or leakage 
of gas. 

As the company is dependent for its 
source of supply upon the Hamilton 
By-Product Coke Ovens Limited, 
which use bituminous coal as a raw 
material in its manufacturing plant, 
should the price of this raw material 
be materially increased, due to strikes 
or other conditions above a base price 
of Five Dollars ($5.00) per ton for 
such coal delivered at Hamilton, the 
price of gas may be increased to the 
consumer in accordance with certain 
conditions which are duly set forth. 

Upon the expiration of the period 
of thirty years covered by this con- 
tract, the company shall have the 
right, but nothing contained in the 
agreement shall require it, to remove 
its mains, pipes, plant and works laid 
in the streets and public squares, 
lanes and public places and for such 
purpose shall have one year to effect 
the removal of the same; provided 
however that nothing in the legisla- 
tion shall prevent the corporation and 
the Company from entering into a 
new arrangement for the continued 
supply of gas. 


| Work on Seven Sisters Site 
Making Satisfactory Progress 


From Our Own Correspondent 

MONTREAL.—Development work at 
the new Seven Sisters plant on the 
Winnipeg River is now well under 
way. The railroad from Whitemouth 
to the site has been built, and the 
transmission line from the Pinawa 
line to the Seven Sisters site to supply 
power for construction purposes is 
now in operation. Permanent and tem- 
porary camps have been constructed 
and now house 300 men working on 
construction. 

Active work in now proceeding pre- 
paratory to unwatering the site and 
putting in the coffer dams. Up to date 
the Northwestern Power Company (a 
subsidiary of Winnipeg Electric Co.) 
has spent approximately $1,000,000 at 
the site and have entered into obliga- 
tions covering several million dollars. 


into the power business it should do 
so before the private corporations 
became more completely entrenched 
in Alberta. In the course of a lengthy 
; address on the subject he opposed 
public development for numerous 
reasons as follows: Because it in- 
volved the taking over of all assets 
of the power companies operating 
in Alberta at tremendous cost, if 
done at a fair price; because even if 
the government on sound ground 
morally and economically in com- 
peting with its own people there 
was no good reason why it should do 
so; because he believed it economic- 
ally unsound; because such a course 
was essentially repressive of private 
initiative and individualism upon 
which the future prosperity of this 
country was dependent, with the 
consequence that too much paternal- 
ism would sap the vitality of the 
people; because he did not regard 
entry into the power business as 
the proper function of the govern- 
ment; because such an entry was 
a step toward communism; because 
of the loss of income from taxation 
of private enterprises; because of the 
dangers of political interference; 
and because all the advantages 
claimed for public ownership could 
ee under government con- 
rol. 


Action is Unlikely 


The debate is continuing, and it 
may be expected that a number of 
speeches will be made in favor of 
government ownership as a prin- 
ciple and attracting private corpo- 
rations in general. 

There is no prospect, however, that 
such speeches will lead to govern- 
ment action. One peculiar aspect of 
the situation is that the quantity 
of hydro-electric power in the prov- 
ince is decidedly limited, for the 
rivers flowing out of the mountains 
are very seasonal in their flow, while 
on the other hand the province has 
enormous power resources in its 
coal, and natural gas, and millions 
of feet of the latter are being wasted 
every day. As a matter of fact both 


‘THE FINANCIAL POST 


Joins Geoffrion & Co. 


LOUIS ROBERT 
member of the Montreal Stock Exchange, 
has been admitted to partnership with the 
firm of Geoffrion & Co. 


the government and the people of 
Alberta are very anxious to see 
private capital come in and develop 
these resources, and there is no sug- 
gestion that the government should 
do so. Premier Brownlee announced 
with satisfaction the other day that 
one of the good things accomplished 
by the province’s representative in 

ondon, the Hon. Herbert Green- 
field, had been to interest some 
British capitalists in the idea of 
making some industrial use of the 
natural gas now being wasted in the 
oil fields. Consequently the speeches 
made in favor of public ownership 
are to be taken more as declarations 
of adherence to a theory than any 
desire to put the theory into applica- 
tion. 


WATER SHORTAGE 
MAY CUT OUTPUT 
B.C. POWER UNITS 


Now Using Auxiliary Plant 
—Plans Under Way for 
New Scheme 


From Our Own Correspondent 


MONTREAL.—A serious shortage of 
water may have an unfavorable effect 
upon earnings of the British Columbia 
Electric Railway, now controlled by 
B. C. Power Corporatién, unless condi- 
tions take a decided turn for the better 
shortly. 

Press despatches from the Pacific 
Coast state that rainfall has been lim- 
ited in the past several wecks, and that 
the amount of water impounded in the 
storage reservoirs of the different 
plants, has been lowered to such an ex- 
tent that it has been necessary to de- 
pend more and more upon the auxili- 
me steam plant at Vancouver. 

ower from the auxiliary plant will 
probably take care of the company’s 
requirements until the water shortage 
is relieved, but this will have to come 
about quickly. 

Meanwhile, plans are announced by 


the British Columbia Power Corpora- 


tion for the developing of power on a 
large scale with the damming of 
Buttles Lake, Strathcona Park; the 
damming of the two Campbell lakes 
below it, and the use of Campbell 
River. Formal application has been 
made to the Provincial Water Board 
for the necessary rights. The project 
includes flooding 9,000 acres of land. 
It is proposed to erect a power plant 
on the Campbell River about a mile 
from its mouth. From 85,000 to 90,000 
horsepower will be created and a large 
part of it, it is reported, will be used 
to serve the smelter which the Con- 
solidated Mining and Smelting Com- 


pany is planning to build at some | 


point on the coast. 


Our New Home Le 


On or about May 1st our growing head office organization will 


shown above, located 
Montreal. 


The purchase of this seven story building in 
the heart of Montreal's financial district marks 
another milestone in oun progress. 


With justifiable pride we reflect on the im- 
portant part we have played in the develop- 
ment of Canada’s natural ‘resources, and the 
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Canada Northern Power Corporation, Limited 


Southern Canada 


Eastern Dairies Limited 
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occupy the building 


at the corner of Saint James and Saint Peter Streets in 


industries. 


useful service we have been able to render 
Canadian Investors through the facilities of 
our various offices in ten cities in Canada, 
Our forthcoming issues will enlarge the oppor- 
tunities for contributing to Canada’s ee 
by sound investment in the country’s 
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. 


LIMITED 
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will 
| Columbia Power Corporation’s prop- 
| osition, the right to go into Strathcona 
Park can only be extended by the 
Lieutenant-Governor-in-Council, under 
existing legislation. Whether or not 
| the park is to be used for power pur- 
| poses will rest with the Governor. 


Business Conditions in 
United States. 


The volume of trade during the week 
ended March 2, as reflected by check 
payments, was smaller than in the 
preceding week but greater than a 
year ago, according to the weekly state- 
ment of the Department of Commerce. 
Industrial activity, as indicated by op- 
erations in steel plants, was also great- 
er than during either comparative 
period. The productiaqn of bituminous 
coal during the latest reported week, 
while somewhat 
|the preceding 


week, was 


have to consider the British ; week of 1928. 


SE es 


Saskatoon Victoria 


The output of lumber 
showed a gain over the preceding week 
but a decline from a year ago. Pe- 
troleum production was running con- 
siderably in excess of last year. 
Freight-car loadings covering the latest 
week showed a gain over the'corres- 
ponding period of 1928. 

The general index of wholesale 


Winnipeg Electrie Company 

Mentebe Power Company, Limited . agi 
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Briti ‘um Power Corporation, Limited 
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larger in number in 
preceding week or the seme. 
1928, - 
wi Business 
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showed a gain over both the preceding | Lumber 


week and the corresponding period of 
last year. Prices for copper, cotton 
and iron and steel were generally high- 
er than in either prior comparative 
period. Loans and discounts of Fed- 
eral reserve member banks showed only 
slight change from the preceding week 
but were higher than a year ago. In- 
terest on call loans averaged higher 
than in either the preceding week or 
the same week of last year. Bond 
prices averaged lower than in. either 
period. Prices for stocks showed gains 
over both periods. 

Receipts of cattle and hogs were low- 
er during the week ended February 23 


lower than during/| than in the same period of 1928. Re- 
subse-| ceipts of wheat, however, showed a gain 


While the Provincial Water Board quently larger than in the same| over a year ago. Business failures cov- 
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_ Is “Mortgaged to the Hilt” 
Good Business? 


Of course it’s not, and that is why all the 
new money needed for expansion of the 
telephone system cannot be raised by bond 


issues. 


Part of the money will come from bond 
issues — a new issue has just been an- 
nounced — but a large part must continue 
to come from new issues of stock, 


If a handicap is placed on telephone expan- 
sion the only ultimate sufferers will be 
those who use, or want, telephones in On- 


tario and Quebec. 


By 1934 Ontarto and Quebec will need a million 
telephones. They cannot be provided without 
new money to extend the system. 
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RENE-T.LECLERC 
incerperated — 
-» Sentreal:- 240 St. James St. W. 
. @Quebec:- 71 St. Peter $t. 


(ESTABLISHED 1901) — 


a FOR FINANCING 
_ Automobile and Other Sales 
‘ Write Us 


Republic of Chile Bonds 


is 


_. Offered by National City 


i » «From Our Own Correspondent 
MONTREAL.—The National City 
y, Limited, is offering this 
cipation in an issue of $10,- 
external loan sinking fund 6 
cent gold bonds of the Republic of 


/ The proceeds of this issue will be 
a 4 ae qonstruction of public 
including railways, irrigation 
lworks, plant works, sewage and water- 


: Pe and public buildings. 


The Government of Chili is now try- 
ying out a comprehensive plan of public 
works which provides for an expendi- 


‘gare of 225,000,000 pesos ($27,374,062), 
eA is to be provided for in part 
'+from the proceeds of the present issue. 


The bonds are offered at 934% and 


_ 4nterest to yield 6.48 per cent to ma- 


turity. . 


; Tcedians Take Small Part 
_ Shulte-United 


Deben. Issue 


ef ‘ Frem Our Own Correspondent 


> inte 
This 


MONTREAL.—A small Canadian par- 
ticipation was taken in the $6,500,000, 
5% per cent gold debenture issue of the 
Schulte-United Properties Inc., offered 


s ‘by Otis and Co. and Harris Forbes and 


‘Company Limited, at 100 and accrued 

rest, to yield 5% per ae ; 
is company operates a ain o 
stores throughout the United States and 
— and handles merchandise sell- 


Minees Forty-six stores of the 
are in operation and it is 
od approximately 40 new 

| be added to the chain in 


Sy 


Wsen-It-Erias Has Fast 
_Outgrown Present Plant 


Cordingley, Pike and Company, To- 
Tonto, are offering 3,500 shares of class 
“A” stock in Clean-It-Erias, at $15 per 

carrying a bonus of one share 


ot gommon stock of no par value with 


' mon stock in any one year. Cl 


two shares of class “A” ‘stock. 

The class “A” shares entitle holders 
to receive $1 per share dividends be- 
any dividend is paid on the 8 

s ” 
shares also poate equally with 
the common shares in all dividends de- 
elared by the company in any year on 
its common stock in excess of $1 per 


' share until both classes have received 


and Afficien 


€ 
re 
‘ 


$150 per share. Dividends are paid 
half-yearly, on June 1 and Dec. 1. Al- 
though the company is but two years 
old, it already has secured a large 
clientele and has been able not only to 
give satisfactory service but to reap 
tubstantial profits. The business of 
the company has outgrown its present 
t though operating twenty-four 
per day. 
, Shares 
CLEAN-IT-ERIAS, LTD. 
Class “A” Stock 

Capitali Authorized To be issued 

Ciass “A” shares .... 10,000 3,500 

Common shares .. 40,000 35,378 


: Operates 20 service shops in To- 
Tonto for cleaning and dyeing by a special 


Purpose of Issue: To open new stores in 
locations as opportunities pre- 

tent and to equip the new central plant, 
which is being supplied with the most modern 


zation: 


t machinery. 

ent: Operations and financial 
fontrol will be in the hands of F. J. Savage, 
under direction the company has 
Teached its present successful development. 

: Net profit of $13,594 was shown 
fn 1928, or over three times dividend re- 
Suirements on class “A” stock to be presently 


ing. 
Offered: March, 1929, by Cordingley, Pike 
and Co., Toronto, at $15 per share carrying 
& bonus of one share of common stock with 
each two shares of class “A” stock. 


—————————————____ 
Bond Notices 


BOND ee 
t Redeem. 
Quebec Power 6% 195 4 


6% 1953 Apr. 1 

Allan Montreal . 
Theatre 714% 1930 Apr. 1 
Amer. Salesbook 6% 1939 Apr. 1 
Wa, Wire & Cable 7°% 1935 June 1 
rnd Cotton 6% 1947 June 1 


ilding Prod. 7% pfd. Apr. 1 105 
ints Ltd.* 7% 1st pfd. Apr. 30 110 
- 2nd pfd. Apr. 80 100 


~-_-. 
« {These stocks are exchanged for 8 class 
‘A” common shares, plus $1.13 


—_—_— 
TENDERS AND BY-LAWS 
— 


Mar. 20.—City of Grand’Mere.—$400,000, 
&nd $125,000, 5 per cent, 15 or 30 year 
Serial bonds, (whichever is the more favor- 
able). J. E. 


:400, serial bonds. 
ng items: 

1, Interest at 5% for 15 years. 

2. Interest at 5% for 25 years. 

3. Interest at 54% for 15 years. 
Interest at 514% for 25 years. 
qevable semi-annually the first of May and 

first of November. Alphondor Roy, sec. 


March 28, Saskatoon. $907,300, 10, 15, 20 
8nd 30-year bonds. Andrew Leslie, city com- 
Missioner. (See announcement on page 20). 

Mar. 18, Township of North York—$335,- 

» 6 and 515 per cent, 5, 10, 15, 20 and 30 


debentures. H. D. Goode, clerk. Wil- 
” 


que. 
Tenders called for 


May 1.— Municipality of Grand’Mére — 
£00,000 and $125,000, 5 per cent, serial 
Tenders are asked for terms of 15 

8nd 30 years. J. E. Deziel, sec.-treas. 
March 22.—Catholic School, Municipality of 
Pelbean— $00,000, 5 per cent, 30 year, serial 

ds. J. E. Morin, sec.-treas. 
April 2.—Municipal Corporation of St. 
Ehiseree—820.000, 5 per cent, 20 year, serial 
tures. Ludger Tremblay, sec.-treas. 
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News of Investment Markets 
BEATT¥ BROTHERS | Paving Merger President EATON REALTY 


GREATLY IMPROVE 
THEIR EARNINGS 


Wider | Use of Electrical 
Equipment on Farms 
Main Reason 


A. E. Ames and Company, during 
the week, made an offering of $1,- 
250,000 6 per cent cumulative con- 
vertible first preference shares, 
Series “A”, of Beatty Bros. Ltd., 
having a par value of $100 per share: 
Beatty Bros., though the largest 


manufacturers of electric washers in 
the British Empire and one of the 
largest in the world, maintains its 
principal factory in the small town 
of Fergus, Ont. But no less than 
nine or ten firms engaged in some- 
what similar lines of activity, viz., 
the manufacture of farm equipment, 
are to be found in the same district. 
The company also has a foyndry in 
London, Ont. The company has 
access to hydro-electric power in 
Fergus and it has spur-line connec- 
tion with the Canadian Pacific Rail- 
way Company as well as  inter- 
switching connection with the Can- 
adian National Railways. 


The company’s output covers a 
great many articles outside of elec- 
tric washers that are in constant use 
upon the farm. Net earnings for the 
fiscal year ended August 31, 1928, 
amounted to $682,923 as against 
$285,820 in 1927 and $179,820 in 
1926. This large increase is due to 
the fact that, in order to attain a 
satisfactory price structure, agricul- 
ture, like industry in general, is con- 
fronted with problems of cost reduc- 
tion. The increased use of farm 
er has in recent years 
reduced the cost of the production of 
farm products materially. ‘With 
farm net income on the uptrend, the 
demand for farm equipment will 
doubtless be extended. It has been 
clearly demonstrated that the use of 
modern machinery and equipment is 
imperative for the attainment of sat- 
isfactory farm income at present 
prices for leading farm products. 
Not only is the original market ex- 
panding, therefore, but there is a con- 
stantly broadening replacement de- 
mand. 

Canadian farms have rapidly been 
adopting the facilities and conven- 
iences which modern invention has 
made available, until in few respects 
are rural dwellers to be considered at 
any disadvantage in comparison with 
those in the cities and towns. In 
possessing automobiles, radios, tele- 
phones, tractors, auto trucks and mo- 
tor driven machinery these sections 
of the country, and even the farms of 
the ;Western prairies, broadly take 
second place to no agricultural sec- 
tion on earth. The next devolop- 
ment of this kind which is due for 
wide adoption and expansion is the 
electrification of the farm home. 

The fact that domestic help in 
many parts of Canada is relatively 
scarce and expensive has resulted in 
the introduction of a_ surprising 
number of electrical appliances with 
the aid of which the housewife does 
her own work. The shortage of 
farm labor immediately after the war 
resulted in a much greater use of 
electricity in farm operations which 
has continued ever since, especially 
in Ontario, and the efficiency and 
economy of this system is bringing it 
steadily increasing service wherever 
adoption is practicable: Each year 
electricity is becoming a more valu- 
able servant to the Canadian people 
and yet demanding less and less for 
its services. 

The proceeds of the present Beatty 
issue are to be used in expanding the 
business of the company. The presi- 
dent has stated that it is the inten- 
tion of the directors to declare and 
pay regular dividends on the common 
stock at the rate of $2 per share per 
annum, the first of such quarterly 
disbursements to be payable October 
1, 1929. The management also pur- 
poses at an early date to make ap- 
plication to have the first preference 


shares, series “A”, as well as the| 


common shares, listed on the To- 
ronto Stock Exchange. 
$1,250,000 
BEATTY BROS., LTD. 

6 per cent Cumulative Convertible First 
Preference Stock—Series “A” 
Capitalization: Authorized Outstanding 

First preference (par 

value, $100 per sh.) $4,000,000 $1,250,000 
7% cum. conv. pref. 700,000 523,800 
Common (n.p.v.) .. 200,000 shs. 134,000 shs. 

Business: Incorporated with Dominion 
charter in 1912 to continue business origin- 
ally established in 1874, The company is 
the largest manufacturer in Canada of elec- 
tric washers, farm pumps and a variety of 
barn equipment, and, since its inception, has 
enjoyed continuous expansion. - Other prod- 
ucts manufactured in large quantities include 
grain grinders, churns and ladders. General 
offices and main factories are at Fergus, 
Ont., with a foundry in London, Ont. These 
plants employing over 600 persons, are mod- 
ern in every respect and are easily capable of 
further expansion. 

Assets: Net fixed assets. less mortgages of 
$37,599, amount to $2,027,563, which were 
carried in the balance sheet, as at August 31, 
1928, at $1,085,175. There was a reserve for 
depreciation of $467,764. Net curr@nt assets, 
after making provision for all current liabili- 
ties, totalled $3,831,069. Total net tangible 
arsets were $5,858,632, equal to $468 for each 
first preference share, series “A,” of $100 
par value. Goodwill, patents and patterns 
are carried on the books of the company at $1. 

Earnings: The net ae of the ns 

ny over a period of five years give a yearly 
Sas of $279,640, which is at the rate of 
$22.37 per share per annum on the first 
preference stock, series “A.” For the fiscal 
vear ended Aug. 31, 1928, net earnings were 
not less than $682,923, which is at the rate 
of $54.63 per share per annum on the first 
preference stock, series “A,” and equal to 
$4.26 per share per annum on the issued 
common stock. f 

Management: The management which has 
been responsible for the success of the com- 
pany will continue in active direction of its 
affairs.* 

Offered: March, 1929, by A. E. Ames and 
Co., at a price of $102.50 per share, yielding 
5.85 per cent. 


JOHN E. RUSSELL, 


who was recently elected president, Stand- 
ard Paving & Materials Limited, and 
Canada Dairies Limited. Mr. Russell is 
also president of John E. Russell, Ltd., 
Russell Construction Co., Ltd., and numer- 
vus other companies. . 


FURNITURE CONCERN 
OFFER PREF. SHARES 


Weston Beach Manufacturer 
Starts with Good Prospects 
of Success 


A. E. Pearce and Company, To- 
ronto, are offering a block of $150,- 
000 T per cent cumulative preference 
shares of Weston Beach Manufactur- 
ers, Ltd., having a par value of $100. 
The company will engage in an out- 
put of furniture of various sorts, 
which industry, at the present time, 
is enjoying a period of much pros- 
perity. More plants in this line are 
working at capacity and many at 
overtime to keep pace with demands. 
It is expected that the company’s 
first years earnings will equal ap- 


proximately three times the annual | 


preferred dividend, providing not 
only sinking fund requirements but 
making available a substantial sur- 
plus for the common stock. Details 
of the issue follow: 


000 
WESTON BEACH MANUFACTURES, LTD. 

7 per cent Cumulative Preferred Shares 

Capitalization: 

7 per cent cumulative preference shares, 
par value $100—$150,000; common (no par 
value), 5,000 shares. 

Company: Owns modern furniture manu- 
facturing plant in the town of Uxbridge. 
Buildings are of solid brick and have up-to- 
date manufacturing equipment. 

Assets: Land, buildings and equipment are 
valued at $209,328. Net assets for preferred 
stock will be equivalent to $155.57 per share, 
leaving net surplus of $78,364, equivalent to 
$16.67 per share of common, and no liabilities. 

Earnings: Volume of business is expected 
to insure capacity operations. Initial produce 
tion is placed at $200,000 per annum. Ex- 
pectation is that net profit of $30,000 will be 
earned during first year of operations, in- 
creasing pro tely as a larger figure 
of production is realized in ensuing years. 

ent: G. Weston Beach, general 
manager of company, has been associated 
for years with his father, M. F. Beach, of 
Iroquois and Winchester, Ont., in the manu- 
facture of furniture, and brings to the new 
enterprise most valuable goodwill with furni- 
ture dealers throughout the Dominion. 

Offered: March, 1929, by A. E. Pearce and 
Company, Toronto, at a price of $100 and 
accrued interest, yielding 7 per cent and 
carrying a bonus of one share of common with 
each preference share. 


Investment Foundation 
Shares Sold in Units 


From Our Own Correspondent 


MONTREAL, — Flood Barnes and 
Company, Societe de Placement de Can- 
ada, Eastern Securities, and Mara Mc- 
Carthy and Company have made an of- 
fering of preferred and common shares 
in the Investment Foundation, Limited, 
a new investment trust company. 

The board of directors includes: K. 
S. Parnes, L. A. Belnap, A. K. Cameron, 
W. M. Chadbourne, F. B. Common, K.C., 
Hon. T. A. Crearer, H. C. Flood, S. 
Godin, Jr., Oliver Hall, C. S. Jennison, 
L. A. Lovett, James MacMurray, H. E. 
Mahon, W. H. Mara, J. E. C. Messre, 
M. W. Pask, T. G. Potter, Ernest Rossi- 
ter, Right Hon. Lord Shaughnessy, K.C., 
N. A. Timmins. F 

The particulars of the issue follow: 

40,000 Shares Convertible Preferred 
40,000 Shares Common Stock 
(with Option Warrants) 
INVESTMENT FOUNDATION, ——— 
o be 
Authorized Issued 

Capitalization: shares shares 
Preferred stock 6% cumu- 

lative convertible $50 

par value 40,000 
Common stock (n.p.v.) .. 200,000 70,000 

(Of the 70,000 common shares issued, 40,- 
000 are to be issued as part of the units. The 
Directors have purchased 30,000 shares of 
ccmmon stock at $15 per share. 

The option warrants outstanding on 90,000 
shares of common stock are all exercisable 
at $20 per share up to and including Novem- 
ber 1,:1933. Another amount of 40,000 shares 
common stock is reserved for the conversion 
of the 6% Cumulative Preferred Stock.) 

The Company: An investment company 
which will, in addition to its board of direc- 
tors, employ competent financial advisers 
and statisticians. No directors’ fees will be 
paid until the company's earnings are $2 per 
thare on the common, 

Restrictions: The management will have 
wide powers of investment which will permit 


a broad diversification in the company’s | 


assets. 

Features of Stock: The preferred is con- 
vertible at any time share for share into 
common. The stock purchase warrants en- 
titled the unit holder to subscribe to one half 
share of common at the rate of $20 per share 
up to November 1, 1933. The units may not 
be transferred separately until March 1, 1933. 

Offered: March, 1929, at $70 per unit by 
Flood Barnes, Societe de Placement de Can- 
ada, Eastern Securities, and Mara, McCarthy 
& Company. The units consist of one share 
of preferred, one share of common, and the 
righ 
mon. 


*Peg Electric Profits Up 

MONTREAL.—Gross earnings of the 
Winnipeg Electric Company for Feb- 
ruary, subject to minor adjustments, 
amounted to $557,826, an increase of 
$37,033 over the same month of last 
year. Winnipeg Electric Company 
50,000 additional no par common shares 
will be listed on the Montreal Stock 
Exchange on official notice of issuance. 


to subscribe to one half share of com- 
| 


BONDS OFFERED 
YIELDING 5.4 % 


New Company Will Own 
Principal Properties 
of Parent Company 


Dominion Securities Corp. have of- 
fered $12,000,000 of first mortgage 
sinking fund bonds of the T. Eaton 
Realty Co. at a price to yield the 
buyer 5.4 per cent. The offer, an- 
nounced last week, is the first op- 
portunity the public has had to in- 
vest in any way in the T. Eaton Co., 
which is the largest merchandising 
company in Canada. 

T. Eaton Realty Co. is a new com- 
pany formed to own the real property 
of the T. Eaton Co. The latter com- 
pany will own all the stock of the 
realty company and will pay suffi- 
cient rentals for the properties to 
meet interest and sinking fund 
charges and other expenses inciden- 

| tal to the issue of the bonds. On this 
basis, it is estimated that the earn- 
ings of the realty company will aver- 
age not less than $1,400,000 annually, 
since it is provided that the sinking 
fund, beginning in 1934, will be ade- 
quate to retire the entire issue at ma- 
turity in 1949. 

The T. Eaton Co.’s history dates 
from 1869, when the original store 
was established by Timothy Eaton. 
The company was incorporated in 
1891. Its growth, particularly in re- 
cent years, has been rapid. It now 
operates the largest mail order busi- 
ness in Canada and also operates 
comprehensive department stores in 
Toronto (the head office), Montreal, 
Winnipeg, Hamilton, Moncton, Hali- 
fax, Saskatoon, Regina, Moose Jaw, 
Calgary, and Edmonton. It also op- 
erates, directly or through subsidiar- 
ies, other ‘stores, groceterias and 
mail-order offices in more than 100 
smaller centres. There are said to be 
more than 20,000 employees. 

Particulars of the bond issue of the 
realty company follows: 

$12,000,000 


The T. Eaton Realty Co., Ltd. 
First Mortgage 5° Sinking Fund Bonds 
Series “A” 


Dated April 1, 1929. Due April 1, 1949. 

Principal and semi-annual interest pay- 
able in Canadian currency anywhere in 
Canada, excepting Yukon. Coupon bonds in 
denominations of $1,000, $500, and $100. 
Registerable as to principal. Redeemable in 
whole or in part at par on 60 days’ notice. 

Company: Being incorporated to acquire 
freehold and leasehold premises at Toronto 
including new store site), Winnipeg, Hamil- 
ton, Moncton, Saskatoon, Regina, and Cal- 
gary. Rentals payable by T. Eaton Co. un- 
der lease agreement, which cannot be can- 
celled during life of bonds, will be more than 
sufficient to pay all interest and retire 
principal of issue at maturity through sink- 
ing fund. 

Security: Properties valued by National 
Trust Co. at over $27,000,000, of which $14,- 
000,000 is land exclusive of buildings there- 
on. Properties at all times must be worth 
not less than $100 for each $60 of bonds 
outstanding. T. Eaton Co. covenants to pay 
sufficient rentals. 

Sinking Fund: Sufficient to retire en- 
tire issue at maturity. 

Trust Deed: Further series of bonds may 
be issued providing requirements of trust 
deed as to security on this issue are com- 
plied with. Valuations will be made by trus- 


tee. 
Offer: March, 1929, by Dominion Securi- 
ties Corp., at 95.14 and accrued interest, 


yielding 6.4 per cent. 


|De Havilland Aircraft 
Well Established Plant 


K. F. MacLaren and Company, of 
Toronto, are making an offering of 
$300,000 7 per cent cumulative redeem- 
able preference stock of The de Havil- 
land Aircraft of Canada. During 1928 
|}the company’s machines on test, 
| demonstrational and _-_— instructional 
work flew over 450 hours, equivalent 
| to 39,000 miles without a single break- 
age or injury to personnel. Its chief 
product is the Moth two-seater, known 
throughout the world as the premier 
light aeroplane. It is proposed to 
erect immediately on property already 
acquired in North York Township the 
first unit of a plant to cover approxi- 
mately 25,000 square feet. This plant, 
which is to be equipped with the latest 
modern machinery used in the manu- 
facture of aircraft, will be capable at 
any time of ready expansion. 
| $300,000 
The de Havilland Aircraft of Canada, Ltd. 

7 per cent cumulative redeemable 
preference stock 

Authorized Outstanding 


pref. par value $100) $500,000 $300,000 
Class A (n.p.v.) .. . 25,000shs. 25,000 shs, 


Capitalization: 
ES B (n.p.v.) .... 5,000 shs. 5,000 shs. 
| 


7 per cent cum. red. 


The Company: Succeeds a company of the 
same name which was incorporated in March, 
1928, and which will operate in close con- 
junction with the English company. Orders 
for the Ontario Government forestry patrol, 
the Dominion Airways at Vancouver and the 
Western Canada Airways at Vancouver al- 
ready have been secured. 

Management: Will be under direction of 
R. A. Loader, who has been long connected 
with the parent organization in England 
and a carefully selected technical staff. 

Property: Land comprising seventy acres 
has been secured in North York Township on 
which a plant and aerodrome are to 
erected. 

Purpose of Issue: To provide necessary 
funds for proposed new unit and to provide 
the company with working capital for its 
expanding business. 

Earnings: Those of predecessor company 
for nine months of its operations in 1928 
were $42,041, and for the final quarter of 
first twelve months period, ended Feb. 28, 
1929, additional earnings will amount to 

} $23,000. 

| Assets: Will consist of the proceeds of this 
issue, the lands mentioned as already ace 
quired, rights to produce in Canada product 
of successful and progressive firm of aircraft 
manufacturers in England, and a substantial 
surplus and good will built up by predecessor 
company. 

Offered: March, 1929, by K. F. MacLaren 
and Company, Toronto, at $100 and accrued 
dividend, to yield 7 per cent, carrying a 
bonus of one share of class “A” stock with 
each share of preferred. 


| Winnipeg Brokers Expand 
Radio Service to Montreal 


From Our Own Correspondent 
MONTREAL.—J. R. Richardson and 
Sons, stock and grain brokers, an- 
nounce that they have bought the Mar- 
coni towers at La Prairie, these towers 
connecting by direct service with the 
Royal Bank building at Montreal, and 
that a service is maintained between 
their Winnipeg and Montreal offices 
by direct broadcasting from La Prairie 
to stations at Winnipeg and re-broad- 
cast back. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Date Sold 


w0sedeeesseces MEGP ences 


Place 
Cranbrook, B.C. 
Cranbrook, B.C. 
Halton Country 


Bond Issues— 
T. Eaton Realty Co. 
Republic of Chile 
International Power Co. «+s+«. Mar. 


Stock Issues— 


Beatty Bros. ....-++ ecocccce® « Mar. 
Weston Beach Mfrs. ...+.+++- Mar. 


Date Issued 
Mar 


Mar. .ecess 


eeeere 


@reree 


eeeree 


Pantorium Dye Works ...+e++. Mar. 


Clean-it-erias, Ltd. .socseceses 


The de Havilland Aircraft of 
| Canada 
Insuranshares Corp. 


Municipal 

-Sold To— 
W. L. McKinnon & Co. .ccccccowecsscesese 
Imperial Bank ° 
Bank of Nova Scotia 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Offered by 
Dominion Securities Corp. ..eseessesstees oe 
National City Co. ......+e0- eecvecccecce cece 
Royal Securities Corp. ... ° 


A. E. Ames & Co. cccccccccccccccccsccece e 


A. E. Pearce & Co. 
(With bonus of 1 share 


Branson, Brown & Co., and V. W. Odlam 
and Co. 


Cordingley, Pike & Co. 
(With bonus of one share of 


K. FR. Maclaren & Ca. cccccscccccscsvccve ° 


Insuranshares Corp., and Greenshields & Co. 
(With bonus of one share of Class A 


) 


Basis 
5.65 


6.11 


Price 
95.10 


99.50 


“Amount 
$31,000 
11,062 
32,600 


Rate Maturity 
5% 10-yr. 
5% 10-yr, 

5% 5-yr. 


Yield 
5.40 
6.48 


Amount - Price 
$12,000,000 95.14 
10,000,000 9314 


2,000.000 97 


Due 

1949 

1962 
80-yr. 


Date 
5% 
6% 
6% 


6° Pref, $1,250,000 102.50 5.85% 
7% Pref, : 150,000 100 7% 
common stock with each preference share) 


7% Pref. 150,000 100 7% 
two shares of common with each preferred) 
coe |§6°6Class “A” 3,500 shs. 2 
common with two shares of Class ‘‘A” stock) 


pref. $300,000 100 
Class “A’’ 750,000 shs. 
stock with each share of preferred). 


ane 
(i) 


HAMILTON BRIDGE 


PROFITS ADVANCE | APPROVE CHANGE | 
IN CAPITAL STOCK 


DURING PAST YEAR 


Company Earns Nearly $4 
a Share on Common 
Stoek 


—_ 


From Our Own Correspondent 


MONTREAL.—Earnings of nearly 
$4 a share are shown by Hamilton 
Bridge Company on its 55,200 shares 
of common stock outstanding for the 
year ended December 31, 1928. 

Net profits of the company, after 
providing for depreciation and income 
tax, amounted to $408,699. This com- 
pares with $300,317 for the preced- 
ing year. After payment of divi- 
dends on the first and second prefer- 
red, there remained a balance of 
$207,324. 

Owing to a change in accounting 
the income statement for 1928, the 
first since the company was reor- 
ganized and refinanced, gives rather 
meagre details as to income and dis- 
bursements. Hence comparison with 
the 1927 statement of the predeces- 
sor company, is not helpful. The fig- 
ures for 1928 follow: 

Net profit (after providing 
for income tax) 
Depreciation 


$493,029 
84,330 


Dividends on Ist and 2nd 
preferred 201,375 


Balance $207,324 


Assets Are Higher 


_ After giving effect to 1928 financ- 
ing, assets of the company amounted 
to $3,960,997. At the end of 1928, 
the balance sheet shows assets of $4,- 
231,168, an increase of $270,171. Cur- 
rent assets show an increase from 
$1,513,183 to $1,734,226, while fixed 
assets, represented by land, build- 
ings and machinery, less depreciation, 
are valued at $2,496,942. 

There are comparatively few 
changes in the liabilities. Current 
liabilities total $625,421. A contin- 
gency reserve of $23,973 and an in- 
surance reserve of $55,060, have been 
set up. The former is the same as 
in the previous balance sheet, while 
the latter shows a reduction of a little 
under $10,000.° The profit and loss 
balance is reported as $207,324. 

The working capital position of the 
company is satisfactory, the excess 
of current assets over liabilities 
amounting to $1,109,000. 

Capital Outlay Large 


During the year, $133,460 was add- 
ed to the value of fixed assets, being 
moneys expended’ for extensions and 
additions to plan and equipment. In- 
cluded in this amount was an expen- 
diture of $47,000 to equip the build- 
ings of the company with a sprinkler 
system; this installation will be the 
means of effecting a saving of ap- 
proximately $20,000 annually in fire 
insurance premiums. 

In his remarks to the sharehold- 
ers, James Playfair, chairman of the 
board, stated that the contract taken 
by the predecessor company for the 
Welland Canal gates represented ap- 
proximately one-third of the total 
output for the year and was unprofit- 
able. The contract has now been 
completed and the loss fully ab- 


sorbed. 
May Offer Rights 


Although no mention was made 
by the chairman, it is understood that 
in order to finance the new com- 
ep! in the West, shareholders will 

offered new stock at an early date 
at $50 a share on the basis of one 
new for every five shares held. 


U.S. FABRIC MAKER 
START PLANT WORK 


Collins and Aikman Select 
Site in S. Canada Power 
Area 


From Our Own Correspondent 


MONTREAL.—Collins and Aikman 
Incorporated, of Delaware, the largest 
manufacturers of upholstery plush and 
pile fabrics in the world, has started 
work at Farnham, Quebec, on the first 
unit of a plant to cost over a million 
dollars. 

The establishment of this plant at 
Farnham was brought about through 
the work of the industrial department 
of Southern Canada Power Company, 
which serves power throughout the 
eastern townships of Quebec. 

The American company proposes to 
use the Canadian plant to take care of 
domestic demands and for export to 
market preferentially from the Do- 
minion, 

Collins and Aikman has a large num- 
ber of plants in the States and has an 
annual turnover of from $40,000,000 to 
$50,000,000 and employs several thous- 
and persons in the production of the 
fabrics made. 

It is expected that the cost of the 


be | Farnham plant, equipment, raw mater- 


ial and working capital will involve an 
amount of about $1,000,000 for the first 
unit and that employment will be fur- 
nished to several hundred hands. 

Present plans call for the completion 
of the factory and the production of a 
finished product within six months. 
Accordingly, work is being rushed in 
order to keep up to the schedule as 
laid down. 


Maritime Fish is Sold 
to Large U.S. Interests 


From Our Own Correspondent 

MONTREAL.—It is understood that 
the Maritime Fish Corporation has sold 
its estate in the Maritimes to the At- 
lantic Coast Fisheries, a strong under- 
taking controlled by New England in- 
terests. The Maritime Fish Corpora- 
tion has long been one of the leading 
organizations of its kind. 
. It is understood that other interests | 
have in the past made efforts to fi-, 
nance the undertaking which owns ex- | 
tensive properties near Halifax and 
operates plants in Digby and Canso. | 
In addition to maintaining its own | 
trawlers, the company has a large in- | 
vestment in wholesale distributing | 
facilities. A. H. Brittain, the manag. | 
ing director of the corporation, will | 
continue to direct its affairs and in 
addition, will direct the Canadian sec- 
tion of the Atlantic, Coast Fisheries, 
one of the largest organizations of its | 
kind on the Atlantic seaboard. Mr./ 
Prittain is an outstanding man in the 
Maritime fishing industry. 


Broker or 


CANADA GYPSUM 


Add to Common to Take 
Care of Prospective 
Expansion 


From Our Own Correspondent 


MONTREAL.—An increase in the 
capital stock of Canada Gypsum and 
Alabastine, Limited, from 100,000 no 
par value shares to 500,000 shares of 
no par value, has been approved by 
the shareholders. 

Prior to asking the shareholders’ 
approval of this change, the presi- 
dent explained that the increase in 
capital stock seems advisable in view 
of the prospective expansion of the 
company. 

The annual earnings statement of 
the company for 1928 was published 
a week ago and showed earnings of 
over $7 on the common stock. This 
showing came up to the expectation 
of the shareholders who had been 
aware, from current reports on the 
company’s operations, that the vol- 
ume of busihess being handled last 
year was of record proportions, 

Look for Increase 

It is anticipated that building op- 
erations throughout the Dominion 
will show no let up during 1929 and 
that the next report will show a fur- 
ther improvement in earnings. This 
assumption is based on the fact that 
during the past year the company 
undertook to expand operations in 
many directions, which entailed 
heavy expenditures. 

Now that the various activities of 
the company have been consolidated, 
it is expected that further economies 
will be effected in operation, which 
will show up in the amount of earn- 
ings available for distribution to the 
common stock shareholders. 


PERFECTION GLASS 
HAS BETTER YEAR 


Annual Report Reveals All 
Round Betterment in 
Situation 


From Our Own Correspondent 


MONTREAL.—The third annual re- 
port of the Perfection Glass Company 
covering the 1928 year clearly reflects 
the improved results which have been 
achieved by the management. In his 
remarks to the shareholders, A. W. 
Holmested, the president, said that the 
year was one of readjustment and co- 
ordination and that the profits which 
were earned only accrued during the 
last few months of the year. The pros- 
pects for the future, according to the 
president, are gratifying. 

During the year, the entire layout 
and facilities at the plants have under- 
gone radical changes and new depart- 
ments have been added to the under- 
taking. The changes resulted in the 
company showing net profits applicable 
to the 183,950 no par value shares of 
$24,214 as against a loss last year of 
$162,713 

Sales in 1928 showed a substantial 
increase. Working capital position is 
stronger. The growth in current assets, 
combined with the increase in current 
liabilities, indicates the growing nature 
of the business. 

What Figures Show 

The balance sheet shows fixed assets 
at $352,172 as against $359,303 a year 
ago. Fixed asset figures include de- 
preciation amounting to $43,347. The 
improved position of the company is 
indicated in the following comparison 
of income account and working capital 
figures over the past two years: 

1928 1927 
eccccesce cesses $777,588 $502,806 
Gross profit ..seceesceees $191,280 $ 16,798 
Misc. income .... 3,849 


Gross sales 


$195,129 $ 16,798 
148,663 138,245 


General expenses 
12,476 


Depreciation 


Income tax 
Mortgage interest 


Balance 

Adj. for prior years ...... 

eccccee & 19,807 *162,719 
*142,983 19,730 


$123,176 *142,983 


Balance 
Previous surplus ....s.s+. 
Surplus account , 
*Deficit. 
Working Capital Position 
Current assets $358,288 $257,008 
Current liabilities 161,688 754,424 


Working capital 


Gordon Succeeds Meredith 


as Royal Trust President | 


From Uur Own Correspondent 


MONTREAL.—Sir Charles Gordon, 
G.B.E., has been elected president of 
the Royal Trust Company in succes- 
sion to the late Sir Vincent Meredith, 
Bart., and Huntly R. Drummond, vice- 
president of the company, has been 
elected a member of the executive com- 
mittee of the board of directors. 

Sir Charles Gordon has been associ- 
ated with the Royal Trust Company 
since 1912, when he was appointed a 
director. He is president of the Bank 
of Montreal, chairman of the board of 
directors of the Dominion Textile Com- 

any, and of Penmans; president of 

illecrest Collieries, of Dominion Glass 
Company, and of Montreal Cottons, 
and a governor of McGill University 
and of the Royal Victoria Hospital. 

In 1905 he formed the merger of tex- 
tile mills known as the Dominion Tex- 
tile Company, of which he became 
president in 1909. 


NATIONAL STEEL PAYS 
MONTREAL.—The National Steel 
Car has made its anticipated initial 
dividend declaration. The stock will 
pay 50 cents a share on April 2 next 
to shareholders on record March 20, 


Matthews 


& Company 
Limited 


Investment Bankers, 
Stock Brokers 


Syndicate 


To underwrite a block of twenty five thousand 
dollars ($25,000) seven per cent (7%) preferred 
stock, carrying a liberal bonus of common, in an old 


established firm. 


Reply Box 108, The Financial Post, Toronto 2 


Extensive 


Facilities 


HE Nationa Crry Company, Lien, 

forms part of an organization which includes 
The National City Bank of New York and the 
International Banking Corporation, with their 
branches in 23 countries, as well as The National 
City Company in the United States, in England, 
Holland, Denmark, Switzerland, Japan, China and 


the Straits Settlements. The total 


resources of 


this organization exceed two billion dollars. 


Commanding these resources, and extending into 
all markets, we are able to exercise a broad choice 


in selecting security 


offerings ; 


and we deal only 


in sound investment stocks and bonds. Our re- 


search departments, moreover, keep 


litical, financial and industrial 


touch with the 


in constant 


a of al ee and pico agen 

credit and business of important i 

vate enterprises. We examine fundamentals, x 

dy the details, and analyse the trends which affect 
neral investment conditions. piped pete gr is 

ormed as a result of these studies and our recom 

mendations are made accordingly. 


We offer our information and experience te 
help you in making sound investments. 
Inquiries are invited 


The National City Compan 
Limited e 
Securities for papal Investment 
Head Office — St. James and St. Peter Streets — Montreal 


10 King Street East 204 Blackburn Building 
TORONTO OTTAWA 


PUBLIC UTILITY CO. 
EARNS $1.07 A SHARE 


From Our Uwn Correspondent 


MONTREAL.—The first annual re- 
port of the Public Utility Company 
reveals earnings equivalent to $1.07 a 
share on the common stock, 

On the average capital employed 
during the year, gross revenue 
amounted to $30,304 or 14.8 per cent, 
and net revenue amounted to $23,555. 
Only a limited amount of. capital was 
available for investment during the 
first few months of the year, and it 
was not until the final half of the 
year that a more substantial sum was 
at the disposal of the company. 

Investments carried consist of $152,- 
393 in bonds, and stocks to the amount 
of $147,92. Liabilities include a bank 
loan of $14,250; due brokers $25,300 
and a reserve for income tax of $1,000. 
The expenses of management and ad- 
ministration amounted to 19 per cent 
of the gross revenue for the year. 

Following is the profit and loss 
account: . 


Gross TEVENUS .....ccvccscce * $32,553 
Interest on loans .... 2 


$30,304 
Exp. of management ........ 5,77 
Stock registration ....sesece. 977 


$ 6,749 
Net profits .....ssseccccseees 23,555 


Written off securities........ 5,240 
11,000 
000 


Dividend eeeeeace 
Income 


Investment reserve ..csoseess 6, 


23,240 
P. and L. balance ...seeeeees 315 


a 


71 St. Peter Street 
QUEBEC 


BARRY-HOLLINGER_ 
REPORTS PROGRES 


With station work proceeding at 
1,500 foot level, Barry-Hollinger 
preparing to draw ore from the 
“A” stope during the coming week, 
cording to the progress report for 
last two months recently issued +o 
shareholders. ie 

During January and February, 
three-compartment winze from 
1,250- foot level was sunk to a 
233 feet below that level and short! 
after work was commenced on the cut 
ting of a station and a 20-foot sump, 
When this is completed, a station 3 
to be cut at the 1,375-foot level an 
lateral work commenced at this: 
zon and at 1,500 feet simultaneously. 

On the 1,007-foot level the dr 
cross-cut into the: a f th 
vein for eight feet, with the vein st 
showing on the face of the cut. . 
ore is being opened up from the 1,007A 
stope below where the cut was m 
into the hanging wall. It is to be w 
ed from the 800-foot level as well, 
it is considered my that 91 
will carry through to the 600-foot leve 
The ore is reported to be of good grat 
and when the stope is drawn upon, 
is expected .to materially assi 
ste pping-up = nr te oe : 

e west end of the p . 
ing prospected on the 500 level an 
when another two. or three h 4 
feet is added to the drift, cros: 
north and south will be started. 
the winze development «is. 
five. machines - will be i 
other purposes. Most. 
be used in opening up levels 
1,000-foot horizon. bi 


STEWART, McNAIR & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
MEMBERS NEW YORK CURB (ASSOCIATE) 


Direct Private Wires to 
Montreal, New York and Chicago 


ELGIN 0421-2-3-4-5-6-7 
TORONTO STOCK EXCHANGE BUILDING, TORONTO’ 
Branches: North Bay, Sudbury, Sault Ste. Marie 


YAS 


Brothers & ‘x | 


Limited 


Hodgson 


Ftd IRs RAR AD» 
a) ‘a e 


Investment Securities * 
252 Notre Dame St. W., Montreal 
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An Unusual Opportunity 
For a Financial Executive 


An investment banking house, with head office in Montreal 
and several branches, intends now to open an active office 
in Toronto. A manager for this office is required and we 
have been commissioned to find him. s 
This position carries with it a salary and commission suf- 
ficient to give permanency. The man to fill it should be now 
employed, have executive and sales experience and an estab- 


lished Toronto clientele. 


Applications will be regarded as confidential and should — 
contain all the information which the applicant considers 
necessary to state this case. They should be addressed to the 
undersigned and marked, on the envelope, “financial applica- 


tion.” 


CockrieLp, Brown & ComPaNy 
LIMITED 
Advertising and Merchandising 
Metropolitan Building, Toronto 


Announcement 


We wish to announce that 


J. F. H. USSHER 
has been elected a member of the 


TORONTO STOCK EXCHANGE 


Ussher, Son 


Established 1902 


& Company 


LIMITED 


Ussher Building 
244 Bay Street, Toronto 


Telephone 
ELgin 4287 
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WHY SO CONTENT? 


‘MUG contentment; satisfaction 
with things as they are without 
& for betterment is an afflic- 


sss to any individual, company or 


‘ “mation. It is hard to understand 


the Canadian Manufacturers’ 
ociation should have rushed into 
with the cry “all’s well,” when 
+ visitors to the British West 
ies returned with constructive 
suggestions for increasing our sales 
n that market. 
_ A number of people have written 
articles or granted interviews of 
te, setting forth their ideas on the 
W. I. market. Many of them have 


- expressed the opinion that Canadians 


are not fully conscious of the im- 
yortance of that market to Canada; 

y have stated that Canada could 

y y increase its sales in the 
.W.I. colonies. Against these people, 

one in the C. M. A. now rails in 

} published statement which at- 
mpts to say that all is well. Of 
ourse Canada is doing fairly well in 
Caribbean, but this is not good 

gh so long as our present sub- 
sales of goods in the B. W. I. 
Hi so far short of what they might 


rant): 


"© We feel that the C. M. A. state- 


‘slipped out without the ap- 

of some of the really con- 
uctive business men on its execu- 
These men in their own busi- 

1s would not be content to say 
re. making money; why worry 


- gbout trying to do better.” We do 


think the elected officers of the 
_ M. A. nor all the paid officials 
yprove the West Indies trade inter- 


. r teres io toraad 
+ INVESTING IN PROSPERITY 
‘CTION of the United States 


- £2 Steel Corporation in arranging 


to retire all of its bond issues and 


- replace them with an enlarged com- 
‘mon stock issue is in line with the 


current trend. The industrial cor- 
poration with only one class of 
security outstanding is less vulner- 
able than the company with a large 
total of bonds in the hands of the 
public. Bond interest must be paid 
through good times and bad; must 


be paid even if such payment re- 


duces the company’s cash position 
If an interest pay- 
ment is not met promptly the com- 
pany must go into sume form of 
receivership from which it may 
never recover. But common stock 
dividends are more flexible. They 
“may be reduced or eliminated en- 


 tirely when earnings fall. They may 


be increased when conditions war- 


_ xant a larger payment to the share- 
_ holders. 


Corporations are finding it simple 
to wipe out their bonds and even 
their preferred stock liabilities be- 
cause of the growing acceptance of 
common stocks as good investments. 
The investor is under the spell of the 
enormous profits that have been 
made in common stocks in the past 
few years. This is all right if he 
will realize that profits in common 
stocks have come from investments 
in successful companies; that much 
money has been lost as well as made 
_in common stocks. Probably the 
ratio of losses will increase in the 
next ten years. But there is every 
indication that well selected common 
stocks will continue to make good 
profits for investors. Many studies 
have been made of the compara- 
tive return from common stocks and 
bonds and preferred stocks. Studies 
made in the United States, Britain 
and Canada and covering varying 
periods since the beginning of the 
century have almost invariably 
showed good common stocks in a 
favorable light. 

When you, as an investor, make 
common stocks the foundation of 
your investment programme, you 
should keep the following rules in 
mind: 

1. Buy the common stocks of the 
leading established companies. 

2. Buy into basic industries or 
lines of business. 

3. Maintain a certain liquid fund 

_4n good bonds or other cash secur- 

ities. This will meet emergencies, 
make it unnecessary to sacrifice 
good stocks in a weak market and 
enable you to take advantage of 
special opportunities. 

4. Buy stocks outright for cash 


or purchase them on a substantial 


margin with the intention of pay- 
ing off the unpaid balance within a 
reasonable period. 
5. Diversify to an ample degree. 
6. Gain experience in investing 


before making speculative purchases ' laborers are required, but 


ra ee Lt 7a by mata 


ey TR See 


and then speculate with only a small 
proportion of your funds. | 

7. Save and invest regularly. 

8. So far as possible, reinvest 
dividends and take up rights to new 
stock in order to bring into play the 
power of compound interest. 

9. Do not buy into unproven com- 
panies. 

10. Invest in companies that are 
certain to grow as Canada grows. 


MR. MALCOLM’S DUTY 
f 3 Ottawa correspondent of the 

Financial Post reports that the 
government will introduce legisla- 
tion to amend the Canada Grain Act. 
Restrictions, it is stated, are to be 
placed on mixing, the grading sys- 
tem is to be revised and a drastic 
overhauling of the Board of Grain 
Commissioners is to be attempted. 
The information comes from such a 
source that it must be given credence 
and yet it is startling news. If the 
government starts tinkering with the 
grain trading machinery of Canada, 
for purely political reasons, it will 
sink very low in the estimation of 
the informed business men of the 
country. 

There is nothing fundamentally 
wrong with our grain machinery. 
Mixing of grain is essential and no 
one realizes this more than such 
large farmer controlled organiza- 
tions and the wheat pools and the 
United Grain Growers. The grading 
system may stand some improvement 
but the improvement must be effec- 
ted gradually as new conditions de- 
mand new methods and not in an ar- 
bitrary manner to meet some pass- 
ing political whim. The board of 
Grain Commissioners is not an in- 
efficient body. Probably the change 
that is planned will be to put the 
grain in trade under the Department 
of Agriculture instead of under the 
Department of Trade and Commerce 
where it now is. The only apparent 
purpose in such a change is to make 
the board more susceptible to polit- 
ical influences. Marketing grain is 
a branch of trade and commerce and 
should be so treated. 

We have formed a wrong estimate 
of the common sense and courage of 
Hon. James Malcolm, minister of 
trade and commerce, if he permits 
Parliament to meddle unnecessarily 
with the Canadian Grain Act, simply 
because the government wishes to 
curry favor with western politiciahs 
who do not even speak for the well 
informed grain growers in their own 
constituencies. Mr. Malcolm knows 
something about grain marketing in 
Canada; it is up to him to stop this 
massacre of common sense principles 
before the proposed legislation gets 
out of the cabinet. 


NOT RETALIATION 


HEN the Hoover tariff has been 

completed by the United States 
Senate, Canada will have to decide if 
she will take action to offset some 
of this effect. Mr. Hoover does not 
make the tariff in the United States; 
it is made chiefly by the American 
Senate but there seems little doubt 
that Mr. Hoover’s views will carry 
weight and Hoover has practically 
committed himself to a higher tariff 
on products that will include certain 
Canadian agricultural products and 
certain products of our forests, such 
as lumber and shingles. Upward 
tariff provisions in these directions 
would be felt primarily by the four 
western provinces. These provinces 
have been the chief contenders for 
lower tariff in Canada. It may be 
that higher American tariff, affect- 
ing Canadian primary producers, 
will help to coalesce tariff sentiment 
in Canada and make possible, if not 
necessary, some upward revisions in 
Canada next year. In any event, it 
is interesting to observe the free 
trade Manitoba Free Press stating, 
“It may be taken as well among the 
probabilities that there will be tariff 
changes at Washington which will be 
detrimental to Canada. That will 
create a situation of which Canada 
will have to take cognizance and upon 
which action, after careful considera- 
tion, will be necessary.” 

The Free Press has not burned 
any bridges behind it but this state- 
ment is fairly significant. The West 
is at least in a receptive mood. 

Maybe Ganada is too fearful of 
what the United States will do; may- 
be the original plans of the high 
tariff advocates at Washington have 
been upset by the wave of disap- 
proval in American financial and 
other leading publications. Maybe 
Canada will lose nothing in Ameri- 
can tariff revision, but if we do there 
are a great many people in Canada 
including some of the leading free 
traders, who will be ready to fight 
back. 

Obviously a tariff war is not to be 
desired. Even if the United States 
should make its tariff any more un- 
friendly to Canada than it is at the 
present time it is doubtful if we 
should enter into a policy of com- 
plete retaliation. The temptation 
might be strong but it is a tempta- 
tion to be resisted. But in any event 
Washington may have a great deal 
to do with making Canada consider 
if our tariff policy of the past few 
years has been the one that will help 
— to build up Canada in the future. 
scheint 
UNEXPECTED SUPPORT 
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}of upward tariff revision. 


7 
| IT IS not reas 


Witenes: <a¢hz Adept) 


November an army is suddenly 
thrown out of employment, due to 
the fact that the tariff is insufficient 
to enable domestic industries to ab- 
sorb even a portion of the number 
thrown out of work annually at the 
close of the harvest season. 

The views, it will be observed, come 
from a section where tariffs of any 
kind have to date been in ill repute 
and also come from a source which is 
strong politically. 

The National Press publications 
must have close to 150,000 readers 
—and the political strength of these 
readers is the greater, as in the past 
they have voted virtually as a man. 
The change in the tune of the Na- 
tional Press publications indicate 
clearly a change of heart on the 
part of the readers. 


PRO NOBIS 
T. JOHN ERVINE, an eminent 
theatrical critic, in a recent 
speech depiored the low standard of 
plays now being produced in America 
and Europe. The fault, he said, lay 
not with the authors and producers, 
but with the public itself. Without 
analyzing the particular statement, 
there is a lot of truth in what Mr. 
Ervine says. The public is the ma- 
jority, what it likes, it gets. Indi- 
viduals who cater to the public can- 
not be blamed for supplying what 
it wants, and what it will pay for. 
They are merely following the line 
of least resistance. The remedy can 
only be supplied by the consumer, and 
the consumer—the public—is a diffi- 
cult patient. 

Given Time, public opinion can be 
changed. Witness the case of Cana- 
dian investors. Not so many years 
ago, the public, to all intents and pur- 
poses, revelled in unhealthy stock 
issues. As fast as wild cat companies 
could be conceived, the public paid 
gladly for the privilege of subscrib- 
ing to the stock. Promoters of fly- 
by-night concerns could hardly be 
blamed for taking money from a 
gullible population. They, like the 
theatrical producers, were supplying 
what amounted to a popular demand. 
The weakness of the situation was 
clear enough; the remedy was a more 
difficult proposition. 

Public opinion has largely over- 
come the efforts of the unscupulous 
have been formed, government ac- 
promoter. Better Business Bureaux 
tion has been taken, in short, the pub- 
lic, which at first seemed powerless 
to free itself from what was obvious- 
ly an unsound situation, rapidly 
cured an evil that was weakening 
its own faith in finance. 

The cure is not complete. From 
time to time the laments of the ig- 
norant investor seeking his life sav- 
ings is heard. But the public’s edu- 
cation, which of course is the real 
cure, fortunately continues. 

The greatest medium through 
which a sound knowledge of invest- 
ments can be promulgated is the 
press. The average man knows sub- 
stantially more about investments 
than he did ten years ago. And it is 
safe to say that many, perhaps the 
majority, have gained their 
knowledge through perusing sound 
financial pages. 


‘EDITORIAL NOTES 
BEAUHARNOIS should prove a 
prosperity builder. 
* 


> 7” 
HIGH PRICED stocks make more 
fortunes than bargain issues. 


7” - * 

CANADA has a right to know who 
are the Grand Trunk shareholders 
who want to sue the country. 

ad a * 

IF ENGLAND were Canada and 
France were the United States, the 
channel tunnel would now be open. 

* 


MR. COOLIDGE is being paid $6 a 
word for an article. But the total 
may not be much since he is a man 
of few words. 

° 7” 7 ” 


FEW INDUSTRIAL magnates 
can make a dollar for themselves 
without making ten dollars for the 


country as a whole. 
* + 7 


TORONTO now has a plan for 
a new downtown. But there will be 
no broader streets until there are 
people with broader minds at the 
City Hall. 


a * + 

SO LONG as the St. Lawrence 
waterway question remains unset- 
tled, Canada has a bargaining 
weapon stronger than her tariff 
policy. 

7 * ” 

A “Do-NOTHING Policy” in 
Manitoba draws the ire of the Mani- 
toba Fre Press. But a “Do-Nothing 
Policy” is better than a “Know-Noth- 
ing Policy.” 

7: * 

suring when by a 
promise of cutting rates, the gov- 
ernment-owned railway is able to 


grab a branch line from the pri- | 


vately-owned company. 
~ ok 1 
THE HERON brokerage failure | 
in Toronto should be the last serious | 
failure of this kind in Canada. The 
stock exchanges by regular audits 
can end such calamities. Montreal 
has an audit system now—Toronto 
is following. 
: * * 
| UNITED STATES sends 8,500,- 
|000 pounds of first-class mail to 
| Canada each year. Canada in re- 


ROM unexpected quarters comes | turn sends 5,000,000 pounds of first- 
criticism of the government’s lack | “lass mail to the United States. The 
G. L unfavorable balance of this trade 


Kurdybyk, president of the National | Tepresents a loss to the Canadian 


Press, has commenced a series of | POSt office and reflects the dispar- 


,critical articles in his six separate 
| foreign language newspapers which 
ave a large influence and circula- 


tion, particularly on the three Prairie | 


Provinces. 


The articles point to the bread lines 


in Edmonton, in Winnipeg and in 
Saskatoon, and warn the readers to 


ity that exists as well in our imports 


States, 
7 ” ” 

TORONTO papers are boasting of | 
a Hydro melon. The provincial hy- 
dro electric system has returned to 
various municipalities buying power, 
a substantial sum of money repre- 


inform Europeans not to come to senting excess rates charged for the 


Canada because of the unem 
here. 

These editorials outline the exist- 
ing employment situation in the 
West, where between May and Oc- 
tober, hundreds of thousand 


ployment | power when it was delivered. Towns| 


supplied by private power plants did 
not share in the melon. But they | 
have been getting bigger and juicier | 

| 


|melons year after year in the form 
s of | of taxes from their local power | 
where ini plants. | 


| declared a dividend at the rate of $3 | 


oa 


THE FINANC 


| POST- 
scripts 


wasn H. J. Kenner, gen. man. of 
the Better Business Bureau of 
New York City, spoke to the Can- 
adian Club this week in Toronto he 
showed himself very adept at coining 
succinct phrases that drove home big 
points. The best was his description 
of the work of the Better Business 
Bureau which “patrol the paths of 
aaid publicity.” 

Mr. Kenner gave his listeners 
something of a shock when he told 
them one that one of the confréres 
of the notorious crook, Dr. Cook, is 
now in Toronto selling oil stock. 


LARGE new residence being 
built in Toronto will have four 
telephone lines to central and the 
architect is designing the wiring into 
his general scheme. 
The old days when each house had 
a single telephone—if any at all— 
passed quickly into the days when a 
number of houses had one line to 
Central with two connections in the 
house. Nowadays any house above 
the average in size needs two or three 
lines to Central. 
“This is the big future market for 
the telephone business,” said a Bell of 
Canada officiai this week. 


ERE is a Canadian business 
man with an expensive hat. He 
walked into a New York store and 
bought a $40 hat. Just as he step- 
ped out of the door a gust of wind 
caught the new headgear and sent 
it spinning into a mud puddle. The 
business man was on his way to his 
train and could not wait to have it 
cleaned. He took the hat into the 
store where he had just bought it and 
left it to be cleaned. He walked away 
wearing the old hat which had been 
left for forwarding to his home ad- 
dress. “I don’t know where I’ll be 
but I'll wire you where to send the 
hat when its cleaned,” he said. 

A week later he was in Seattle 
preparing to spend a few days. He 
wired for his hat to be sent by air 
mail, The telegram cost about $1.50. 
The postage, air mail, was $9.50 and 
we got a bill for $5 for cleaning the 

at. 

There are not many men wearing 
hats that have cost $56. 


Fables in 
Finance 


The Fable of the Settlement 
Out of Court 


By JOHN DUKE 
| 


The Bond House underwrote the | 
bonds but when the time came to 
take them up they found out that the 
audits were not right so they refused 
to go ahead with the deal. The Com- 
pany was put in an embarrassing 
position so it instructed its lawyers | 
to take action. 

The Bond House instructed its law- 
yers to defend the case. At the end 
of three months the lawyers each 
went to their respective clients and 
advised them to settle out of court. 
“What; give in to that bunch of 
crooks. othing doing,” said the) 
president of the company. 

“No chance; ye haven’t anything to 
settle. Let ’em sue,” said the senior 
partner of the bond house. 

The case went to trial was argued 
and won, appealed and lost and at the 
end of two years was still dragging | 
on with no decision. 

The lawyers ee their pre- 
liminary bills. The Bond House got 
a bill for $8,000 to start with; the 
Company got a bill for $11,000. 

One day the senior partner met the | 
President at a private house. Said 
the bond man, “Say, these lawyers 
will never get that matter fixed up. | 
Let’s settle out of court.” ~ 

Thinking of the $11,000 bill the | 
President of the Company said, “All 
right. It suits me. That’s what I 
tried to get our lawyers to do in the | 
first place.” 

The lawyers got together and set- | 
tled the case out of court. No one | 
got any damages but the lawyers got | 
another $2,000 or $3,000 apiece. 

“It would have cost you only about | 
$300 if you had settled when I ad- | 
vised it,” said one of the lawyers to | 
his client. The other lawyer said | 
just about the same thing to his 
client. 

Did the Bond Man or the Company 
President believe them? Not a bit 
of it. When they got around to the 
point to where they were playing 


| golf with each other again this con- 


versation took 
House. 
“These lawyers are a bunch of 
thugs, aren’t they?” 
“You said it, Bill. Pass that bot- 


place at the Club | 


tle.” 


Moral: The Law isn’t the only | 
Ass. 


‘ 


In the Mail 


That Massey-Harris Dividend 


A very short time ago the Directors 
of Massey-Harris published an annual 
report, showing that during 1928 the’ 
company earned only 2.13 from its op- 
eration as a manufacturing enterprise. 
Within a week the directors met and 


| 


a year. 

In view of these two facts, is there 
anything for the ordinary shareholder 
to think, but that the directors them- 
selves very quickly became very scep- 
tical as to the accuracy of their own 
annual report, 





Stock-broker. 
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‘Canada Can Increase Trade’ 
With British West Indies; 


C.M. A. Hurt by Criticism 


The Commercial Intelligence De- 
partment of the.Canadian Manufac- 
turers’ Association recently issued 
a statement denying that Canadian 
business men are indifferent or ap- 
athetic in regard to British West 
Indies trade. The C. M. A. states 
that recent criticisms are not sup- 
ported by a real analysis of all the 
facts. 

It has been stated that Canadian 
business men have not been taking 
advantage of their opportunities in 
the British West Indies. To this the 
C. M. A. replies that in some detail 
Canada’s exports to the West 
Indies increased by $2,200,000 for 
1928 over the year ending March 31, 
1927. The increased sale of $2,200,- 
000 of manufactured goods per year 
in a widely distributed market is 
no mean task, contends the C. M. A. 
In the year and a half between the 
two periods whose figures are com- 
pared, Canada had suffered under 
the much-curtailed sailings from 
Canadian ports, only now being rec- 
tified by the five new ships. When 
compared with the business done by 
Canada’s principal competitors on 
the basis of comparative production, 
or in relation to respective total 
export trade, Canada stands in a 
very high rank indeed in the British 
West Indies, according to the Asso- 
ciation. 

Criticisms made are based on the 
complaints of one or two West In- 
dians whose dealings with one or two 
Canadians have not been fully satis- 
factory, the C. M. A. Commercial 
Intelligence Service states in a news- 
paper interview. 

Say Many Salesmen Go 

The C. M. A. treats lightly the 
charge that few Canadian sales- 
men visit the West Indies. How can 
any casual visitor determine that 
point? ask C. M. A. officials. They 
declare that not a ship leaves Hali- 
fax or Saint John for the West Indies 
without carrying a good quota of 
Canadian business men going down 
for the first or the tenth time, to 
examine the economic conditions, 
get in touch with prospective cus- 
tomers or agents and to bring home 
substantial orders. 

“It is difficult to support the 
criticism that Canadian business 
men are indifferent or apathetic 
when one looks at our total export 
trade to all the British West Indies,” 
C. M. A. officials say. “In the last 
calendar year it reached a total of 
$19,414,000. It takes real effort and 
real service to sell the quantity of 
goods represented by that sum. The 
growth of business is the real test 
and will continuously act as a real 
incentive to Canadian exporters to 
maintain their steady use of the im- 
proved steamship, trading and bank- 
ing facilities now offered, and to 
enlist further aid from the Canadian 
Trade Commissioners who have given 
such fine service in the Caribbean 
territories.” — 

Why is C. M. A. Peeved? 

A business man who has recently 
made a study of Canada’s trade re- 
lations with the B. W. I. said this 
week: “It seems very strange that 
the C. M. A. or Canadian manu- 
facturers should be peeved with re- 
gard to this criticism. One would 
naturally think they would welcome 
it, particularly as it comes from men 
who have made a tour of the islands 
and have talked to the largest im- 
porters in each place.” 

It is pointed out that the inaugural 
trip of the “Lady Nelson” provided 
an excellent opportunity for mem- 
bers of the official party to meet 


-_--— 
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government officials, commission 
merchants and large retail mer- 
chants. 

Special meetings of the Chamber 
of Commerce were held at practically 
all the important places. On each 
occasion West Indian business men 
stated they were very anxious to 
do business with Canada but, com- 
pared to United States and Great 
Britain, Canada was sending very 
few salesmen to see them. 


Lull Manufacturers 


The statement issued by C. M. A. 
will merely lull manufacturers into a 
state of apathy. They would per- 
form a greater service to their mem- 
bers and to Canada if they would 
follow the plan of the men who 
have made investigation of these 
markets and have given definite sug- 
gestions as to lines on which busi- 
ness could be secured. 

There are some Canadian manu- 
facturers who are covering this 
West Indian field in a systematic and 
intelligent way. There are many 
others, who are paying no attention 
to it, who could build up a good busi- 
ness there. 


What Belding Found 


In spite of the fact that we have 
a trade preference, we are only sell- | 
ing them 20 per cent of goods they | 
import, $20,000,000 out of $100,000,- 
000. A. M. Belding of the Saint John 
Times-Globe interviewed business 
men in each island and sent back 
interviews to his publication. Some 
quotations from his articles may be 
given to show how childish is the 
C. M. A.’s attempt to rebuke those 
who would like to see our trade with | 
the B. W. I. increased. 

From Barbados, “‘We think Cana- 
dians slow in trade.’ 

“This was the jolt H. C. Crowell and 
I received in one of the oldest and larg- 
est stores in Bridgetown this after- 
noon. Mr. Crowell had asked where 
scme oilskins displayed were manu- 
factured. ‘In Boston,’ was the reply. 
Mr. Crowell asked why they were not 
bought in Canada. The merchant did 
not know they were made in Canada. 
‘We would like to trade with Canada,” 
he said, ‘but we think Canadians are 
siow. These caps all came from Eng- 
land. We used to buy some in Canada, 
but have not seem a Canadian sample 
for a long time.’ 

“About the same time Mr. Keith, of 
Saint John, N. B., in another store, was 
hearing from a merchant that Cana- 
dians apparently were not eager. for 
business in Barbados. The Americans 
are, and have been ever since the war.” 

From Port of Spain, Trinidad. “T. 
Geddes Grant, the veteran of West 
Indian trade with Canada, stated that 
after all the best way to get business 
is for the seller himself to come and 
study the market. He added that he 
believed the Dominion could get more 
business here by pursuing that course.” 
_ From Nassau. “Asa Pritchard, prom- 
inent merchant and member of Legis- 
lature, stated: ‘If Canadians expect 
business here, they must come down 
and see us and learn our requiréments. 

“*As a general thing when Canadian 
houses are told a certain kind of pack- 
age is required, their reply is: “We 
do it this way.” Whereas, an American 
house asked the same question would 
teply: “Any way you want it.”’ 

“O. H. Currie, of R. H. Currie & Co., 
member « of gislative Assembly, 
pointed out the need of commission 
houses in Canada who would assemble 
goods and be in a position to give 


quick service and fill small orders as ' 


well as larger ones. One firm in New 
York, he said, turned over halfa million 
a year in business by this method. In 
his opinion, West Indian trade offered 
an excellent opportunity for business 
so conducted, now that there is an im- 
proved steamship service. He referred 
to the scarcity of Canadian commercial 
travellers, and told of one who visited 
Nassau several years ago and could 
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down here,” he declared, We 
lustrated this statement. by a 
ring to the fact that many” 
Indians were purchasing Am 
ice chests and refrigerators ht 
they had no Canadian catalogy 
trade connections.” 


In the face of these opinios 
Canadian Manufacturers’ Ag 
tion attempts to show that Cans 
are doing all they need to do @ 
more British West Indies bus 
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Stop Me If You've 
Heard This Or 


From the New Yorker:— : 


No telephone poles were fe 
down, but many wines were ser 
the icy missiles—Montreal Gi 

The poles will be down shortly, | 


neither show samples nor quote prices. 
He regarded this as typical of condi- 
tions that had existed in the past, and 
was looking forward to a change now 
that improved steamship service had 
been provided.” ; 

Frank Matthews, vice-president 
of Canadian Packers, stated he was 
greatly impressed with the possibili- 
ties of increased trade between the 
Dominion of Canada and all the 
British possessions in the Caribbean 
Sea. He said that in his industry 
alone “we can double our trade by 
giving people in the West Indies 
what they want. 

“We have not realized up to the 
present the importance of this mar- 
ket; for while a single island in 
itself may not be noticeable in its 
purchasing power, in the aggregate, 
the islands themselves have a very 
substantial power. 

“There are many Canadian indus- 
tries which should be represented 
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The Copy’s The Thing!’ 


More rambling notes byan Advertising ‘ 
Man—These being on the gentle art of 
writing advertisements. yas 


ERE is no magic formula for writing advertisements, — : 
_ Gan might just as well ask a dramatist how he writes 
his plays or a novelist how he writes his stories. 


The job 


also differs from writing news. A news story is 
written about something i 


that happened, while the event — 
is hot. The man who writes it senses its news value and 
plays it up for what it’s worth. Many successful adver 
tising writers were formerly good newspaper men. : 


It isn’t difficult to write advertisements, but to write them - 
effectively isn’t as easy as some people imagine. 4 
tising Agents are frequently called upon by aspiri a 
ers who have “literary ability.” They seem astonished to” 
learn that selling ability is what is required, 4 


Given sales ability the next qualification is knowledge of 
human nature: that certain instinct which enables one to” 
size up immediately the things about a commodity or a” 
service that will appeal to possible buyers, and to make - 
them want that commodity or service by reading about it; ~ 
just as a good salesman does when he talks to a prospec§- 


face to face. 


I am often asked how I go about writing a series of advere — 
tisements and how much time it takes. It doesn’t take any 
longer than it does to dictate them. But —— the 
writing may go days (and sleepless nights) o thought, fige 
uring out the precise way in which to do it. Then the 

may be re-written five or six times. Somebody once said 
that “Easy writing is hard reading.” He was right. 


' 
As well as being a writer-salesman, one must be a crafts- 
man. What is written must be published in limited space. — 
It must compete with othdr matter for’ attention. If it fails 
to get attention, it is wasted. To secure attention, some 
people depend upon illustrations, others upon a head 
A trained craftsman uses both methods. But I don’t believe’ 
that “run of mine” illustrations used in average advertise 
ments attract much attention. They have become commone 
place. They certainly don’t sell anything. One can take an 
illustration from one advertisement and stick it in another 
and it will do just as well, particularly those hoary ys 
—children at a table worshipping a jam pot or somebody's 
pork and beans; man at desk with person stand at 
respectful attention; people gesticulating, healthy es, 
index finger pointing, etc. Of course in retail advert 
where a suite of furniture or clothing is being adve 
— is some sense in using illustrations of the actu 
articles. 


It is copy that counts. 


The copy either persuades the reader to act or leaves him’ 
with a favourable impression. If it leaves him cold, it is 
wasted. This does not apply to everything, particularly 
where advertising is done for prestige purposes or for 
mere publicity, such as the advertising of tea, coffee, soa 
ete.—where emphasis is laid upon repetition of a bran 
name. 


Where direct returns are sought, it is possible to write 80 
that a sufficient number of profitable buyers will re 
immediately. 


A few weeks ago, for instance, I wrote an advertisement 
for one of my clients, which was published once in papers 
from Montreal to Winnipeg. To date there are about 7,000 
answers. They are valuable answers because the organie 
zation is capable of following them up rapidly. 


It isn’t possible to get 7,000 answers to other types of 
advertisements. They might not be worth anything even 
if it were. ene seekers, professional advertisement 
answerers and the like. It depends upon what is being 
advertised, and to whom. 


Advertising must be properly directed and avoid generalie 
-_ fo use of superlatives is so common that they defeat 
emselves. 


The best examples of advertising to sell things are to be 
found in mail order and retail advertising. Mail order and 
retail merchants haven’t any illusions about copy. What 
~ —— must bring business quickly, otherwise it is 
a dead loss. 


There’s talk about the Science of Advertising. Advertising 
is not a Science. Too bad that it isn’t. Then one would 
know exactly what to expect from certain formulae. Those 
who refer to advertising as a Science know little about the 
art. They merely hope to be impressive by ta_king “Science.” 


Writing advertising is an art. The manufacture of itis a 
craft. A man to be an effective salesman in print should 
- a in the craft, othdrwise his efforts may end 
n fu y- 


It is this art of writing advertising, coupled with craft in 
production and good business judgment in distribution that 
I have to sell; and that I am prepared to demonstrate to 
interested enquirers. 


330 BAY STREET, 
TORONTO 
Phone 
ADelaide 6222-6207 
Advertising 
Branches at Counsellor 
Montreal & Winnipeg 
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FLOUR PRODUCERS 
SET HIGHER MARK 
WITH 1928 OUTPUT 


Showing Made Indicates 
Better Conditions Pre- 
vailing in Markets 


From Our Own Correspondent 

MONTREAL.—Production figures 
on flour milling, now available for 
the year 1928, indicate that the in- 
dustry experienced a better year 
. from the standpoigt of operations. 
According to returns, prepared by 
the Bureau of Statistics, production 
last year amounted to 19,349,000 
barrels. This compares with 17,701,- 
000 barrels in the preceding year, 

a gain of 1,648,000 barrels. 
is is the best production record- 
ed by Canadian millers for some 
time and is indicative of an improve- 
ment in both domestic and export 


markets. 

Aside from the local trade, the 
foreign demand constitutes a decid- 
ing factor in the prosperity of the 
Canadian milling companies. There 
js no doubt but that the decline in 
wheat prices last year had a great 
deal to do with the increased de- 

~gand from the importing countries. 
Gain in Exports 

' Unfortunately, detailed figures are 

not available as to exports of Can- 

adian wheat flour for 1928. Pre- 

liminary reports would indicate that 

there was a substantial increase in 


Iron and 


Building: 


Credit: 


Trend: 


Commodity Prices: 


Foreign Trade: 
Employment: 

Car Loadings: 
Stock Market: 


Agriculture: 


Steel: 


— of the tot 


| ,-for 


exports to the United Kingdom, the 
Gontinent and the Orient. 

Since the post-war périod Cana- 
dian millers have built up a good 
market for their products in China 
and Japan. The quality of flour 
manufactured for that market, al- 
though of a lower grade than that 
turned out for the domestic or 
European trade, has proven to be 
more popular with the Far East im- 

rters than that received from the 

nited States. ogre pene a large 

al output of the 

estern mills is now being routed 
to that market. 

, Lower Prices Help 

The price of wheat flour plays 
an important part in the demand 
the European countries for the 
Canadian product. Price is a prime 


. factor. With lower values prevail- 


ing during the last six months, Can- 
adian millers have experienced a 


demand for their products of 
n buyers. While many of 
the n countries still have in 


effect heavy import restrictions and 

though American wheat flour milled 

in bond from Canadian hard wheat 

is a formidable competitor, the 

jan companies have been able 

hold their own and in some cases 
increases. 


xX 
New Brunswick Lumber Cut 


Estimated Less Than 1928 
From Our Own Correspondent 

MONTREAL. — Lumber cut on the 
Crown lands of New Brunswick during 
the current year is estimated at the 
equivalent of 244,000,000 feet, according 
to an estimate pre d by the Depart- 
ment of Lands and Mines. 

The are 8,000,000 feet less 
than estimate for the present year 
and another 54,000,000 feet less than the 
actual cut in the past year when the 
total reached was 306,940,878 feet, the 
cut for 1928 being almost 55,000,000 
more than the estimate. 

The estimate for 1929 of 244,000,000 
feet includes the cut of logs, poles, 

pwood, ties, etc. It further includes 

,000,000 cords of pulpwood, including 
the salvage of 1923 fire and 100,000 
railway ties. 


Slight advance in February; move in 
grains responsible. 

Number of large orders reported placed. 
Outlook excellent. 

Continues to make headway. More work 
than for same month a year ago. 

Good demand for major commodities. 
Both imports and exports higher. 

Very satisfactory. Seasonal changes less 
pronounced. Little unemployment. 
Cumulative total, 1929, rapidly catching. 
up to 1928 figure. 

Not impressive. 
featureless. Mines attracting attention. 
Following lead of Federal Reserve Board 
re Stock Advances. Plenty for business. 
Proposed U. S. legislation may affect 
Canadian farmer. Retaliation likely. 
Power output in January largest ever re- 
corded; gain in all areas. Boot and shoe 
production above average. 
output sets mark in January. Good vol- 
ume of business in spring expected. 


Canada 


traffic. 
A few gains; market 


Interest 


Motor car 
tions. 


Business Mortality Gains 


as Competition Grows 


Failures Amongst Trading Establishments on the 
Increase — But Large Organizations Progress 


Whilst Weaker Brethren Slip Behind 


A Weekly Business Review Conducted By JOHN E. LANGDON, Business Editor 


MONTREAL.—Though Canadian 
industry has been able to establish 
numerous records in the way of pro- 
duction, both as to quality and value, 


during the past year or two, and 
other major industries, such as farm- 
ing, mining and fishing have re- 
ported considerable improvement, 
prosperity has been more confined 
to the primary producer than to the 
distributor. 

Hardly a day goes by without 
some large publicly financed com- 
pany reporting record earnings and 
increased distribution of profits to 
shareholders. This has been taken 
as a matter of course, in view of 
the many apparent signs of pros- 

erity, and on that account it is a 
ittle difficult to appreciate the fact 
that many commercial enterprises 
throughout the Dominion are finding 
it difficult to make headway. The 
government record of commercial 
failures, as issued from months to 
month, while giving a bare summary 
of facts, nevertheless reveals the 
interesting and significant informa- 
tion that failures among the trading 
establishments are on the increase. 

Government returns show the 
number of commercial failures. in 
Canada for 1925 at 1,996. There was 
a decline in the following year to 
1,373, *the lowest point reached in 
many years. For 1927, the number 
increased to 1,841, while for the year 
just ended, failures totalled 2,037. 

' Small Concern Affected 


It is the small and not the large 
establishment, that is going into 
bankruptcy. This is apparent from 
the fact that the aggregate of 
liabilities for the past year, despite 
the increased number, was less than 
in either of the preceding two or 
three years. 

The reason for the increase in the 
number of bankruptcies is attribu- 


table to one cause , namely, com- 


Croneslion Business 
Indicators 


Compiled Weekly by The Financial Post 


1929 


Sar Loadings (Mar. 2)........... 
dtock Index (Feb. 28) 
C.P.R. Gross Earnings (Mar. 7) .. 
C.N.R. Gross Earnings (Feb. 28) $ 
Production— 
Pig iron, tons, (Jan.) . 
Steel, tons, (Jan.)....----se0e- ° 
Newsprint, cwt. (Jan. '29) .... 
Automobiles (Jan., °29) 
Boots and Shoes, pr. (Jan. 29).. 
Flour, bbls. (Dec.) 
Construction— 


Building Permits, (Jan.) 
Contracts (Jan.) 

Labor— 
Employment Index (Jan.) ..+.- 


1929 
8,364,670 $ 
41,962,900 


Trade— 
Imports (Jan.) 
Exports (Jan.) 


Imports of Key Producte— 


Rubber, Ibs. (Dec.) ...- éo 
Cotton, Ibs. (Dec.) .-sseereee ee 
Sugar, cwt. (Dec.) 
Petroleum, refined, gals. (Dec.) 
Coal, tons. (Dec.) 

Exports of Key Products— 


1928 
5,865,837 
17,480,798 
456,587 
13,863,411 
1,714,028 ° 


4,263,244 
6,646 


‘49,088,968 
922,965 


Wheat, bush. (Dec.) 
Wheat flour, bbls. (Dec.) 
Electrie Pewer—Output— 


M. Kilowatt hours (Jan.)...s0 
Population— 


Emigration (Dec.) .....++.. occoe 
Immigration (Jan. 29)..+ecess 


Finance— 


1929 
1,927,114 


192 
Fai . . (Jan. 269 
res, Linbiities 5320748 33 399,133,036 
I doen oo * $4,095,829,745 $3,399,183, 
on teenie” $ | 36,857,257 $ 37,041,456 $ 
60,575,000 $ 47,569,000 


Failures, Liabilities g 


Bond Sales (Jan.) 
Insurance Sales -§ 


Whelesale Prices (1918-100)— 


3,802,000 $ 
5,598,337 $ 


87,764 
116,260 


109.1 


96,958,301 
94,942,041 


3,501 
4.164 


i 
9 1928 ¢ ¢ 
6 } 


‘Sto EUROPE 


Weekly 


t 
1928 
64,250 645,879 
322.0 


3,659,000 $ 33,469,000 $ 
5,909,152 $ 37,791,194 $ 
Monthly 
65,006 
84,295 


Cumulative for Year 
1929 1928 
664,152 


33,254,000 
37,432,918 


21,501 
1,277,283 
1,672,000 


1,767,000 


1928 
7,716,587 
20,480,000 


100.7 


79,506,417 
82,564,479 


1927 
5,156,384 
19,198,220 
247,007 
8,190,314 
1,363,488 


69,190,918 
134,108,616 
9,093,823 
162,379,725 


17,194,761 18,172,996 


3,584,043 
2,198 


44,808,700 
956,762 


44,181,754 
79,888 
365,428,561 
10,787,266 


255,062,125 
9,262,936 


1928 
1,325,768 


37,637,308 
57,414 | 





6,110 
3,692 


197 
2,811,418 


National Steel Car 


Corporation 


Limited 


Builders of Passenger Cars—F. reight Cars— 
Street Cars—Air Dump and Industrial Cars 


of all descriptions. 


Automobile Chassis 


Frames and parts—Steel Pressings—Forg- 
ings—Drop Forgings—“National” Motor 


Trucks. 
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petition. It is putting it mildly 
to say that merchandising meth- 
ods have undergone a_ revolu- 
tionary change in the past ten 
years. The essence of modern 
methods is the seeking of volume, 
the distributor well-knowing that by 
so doing he can cut down his cost, 
price to the consumer, and still show 
a larger profit than was possible 
under the old system of limited sales 
and large profits per unit. 
Merge for Protection 

This explains, in part, the reason 
for the large number of mergers 
and consolidation of identical inter- 
ests, and the extensive financing 
which has been undertaken in the 
past two years or more. In this man- 
ner, some of the producers and dis- 
tributors have considerably streng- 
thened their position and afforded 
them the opportunity of taking ad- 
vantage of the increased consump- 
tion power of the domestic market. 

In the case of the small enterprise 


THE FINANCIAL POST 


Canadian Business Conditions 


Commodity Values Advance in February 
United States 


Again moved forward; index nearly 1.5 
above last year. 

More activity. Orders larger than last 
week or in 1928. 

Still under last year’s figures; 
showing some seasonal improvement. 
Steady expansion in most divisions; no 
unusual developments. 

Better than year ago. Survey shows com- 
paratively few new factors; index higher. 
Railways handling satisfactory volume of 


though 


Gains reported, despite money rate. Ap- 
parently credit can be obtained. 


rates averaged higher on call 


loans than for past week or last year. 


Hoover calls extra session of Congress to 
deal with farm relief. 

Volume of trade was smaller last week 
but greater than year ago. 
pointment expressed over Cabinet selec- 
Business conditions, though, con- 
tinue satisfactory in “heavy” divisions. 


Some disap- 


sults have not been satisfactory. 
The way business is carried on to- 
day demands ample working capital 
and a vigorous sales policy. One 
without the other has proven too 
great a handicap to many concerns. 


Competition From Chains 

Another factor which has been 
instrumental in adding to the number 
of bankruptcies among _ establish- 
ments, is the widespread growth of 
chain store organizations. This chain 
method of distribution has proven 
itself to be economical in operation 
and through its greatly-increased 
purchasing power, offers the public 
merchandise at a price, which the 
small independent finds it difficult 
to meet. 

Fortunately the chain store organ- 
ization in the distribution field has 
been limited to a comparatively few 
lines, such.as groceries, meat, cloth- 
ing, boots and shoes. There is every 


reason to expect that in time other | 


fields will be invaded, which will 


tend to make competition even keen- , 


er than it is at present. 


The competition of the large cor- | 
poration and chain store organiza- | 


tion is fully appreciated by the in- 


dependent distributor. Consequently | 
we find the establishment of a large | 


number of central buying organiza- 
tions, comprised, usually, of any- 
where from 25 to 100 tMmdependent 
dealers. In this way the small estab- 
lishment is able to purchase supplies 
on a scale which permits it to re- 


working along independent lines, re- ceive all the benefits accruing from 
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With the capacity of these mighty express liners never 
quite equal to the demand, it behooves every smart 
traveller to secure his or. her preferred rooms now — 
while the selection at all prices is complete. 


The Empress of Scotland and the Em of Australia 
are sea-going sisters of the famous C u Frontenac 
hotel—in service, appointments, “atmosphere.” Royal 
suites, charming First Class rooms suites, the popu- 
lar Tourist Third Cabin and 3rd Class accommodations. 


Sailings from old French Quebec to Cherbourg and 
iendiuneenean. by the short, beautiful St. Lawrence 
“water-boulevard” route—saving 2 days open sea! 
Special train direct to ship-side; another from port to 
Paris or London. 
hone or write and ill visi 
= ond details as viereed:* No obligations >. 
Apply Local Agents of 
- J. B. MACKAY, General Agent, 
Canadian Pacific Bldg., Toronto 


large scale purchases, Thus in turn, 
it is able to retail goods at a price 


which compares favorably with that |. 


charged by the national and chain 
store organizations. 
Aggressive Dealer Safe 

These statements, of course, ap- 
| ply to the aggressive dealer and his 
| name will not be found among the 
| list of failures. It is the dealer, how- 
ever, with his lack of sales organ- 
ization, small capital and limited 
| foresight who figures so prominent- 
ly in the bankruptcies, 

There is no reason to expect any 
| change in merchandising conditions 
| for some time; in fact, competition 
| is likely to become even keener than 
| it is now. In that event, it is only 
| reasonable to expect that the report 

on commercial failure will continue 

| to show an increase in number, while 
| the liabilities of such bankruptcies, 
— in the main, be individually 
| small. 


POWER STATIONS 
HAVE BIG MONTH 
DURING JANUARY 


Production Breaks All Pre- 
vious Records for 
Canada 


From Our Own Correspondent 

MONTREAL.—Output of central 
electric stations established a new 
high record for all time in Janu- 
ary, a total of 1,507,114 thousands 
of kilowatt hours being recorded. 
This compares with a previous high 
of 1,459,663 m.k.h. in October, 1928. 
The gain for January of the current 
year is further emphasized by com- 
parison with the same month in 
1928 and 1927 and 1926 when out- 
put totalled 1,325,768; 1,131,212; and 
951,450 thousands of kilowatt hours 
respectively. 

Output, as reported to the Do- 
minion Bureau of Statistics, is 
classified into two divisions, namely, 
that generated from water and from 
fuel. The former classification had 
a production in January, 1929, of 
1,478,194 thousand kilowatt hours. 
As in the aggregate for both water 
and fuel is a new record, exceeding 
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that made in October, 1928, by 40,000 
thousand kilowatt hours. 

Power generated by fuel in Janu- 
ary totalled 28,920 thousands kilo- 
watt hours. This is nearly 50 per 
cent above that recorded for the 
same month a yedr ago and in turn 
sets a new record. 

All Areas Gain 

Analysis of the central electric 
stations output generated by water- 
power, shows an increase in all divi- 
sions, as compared with December, 
1928, and with January of the 
same year. The following are the 
figures for January of this year in 
thousand kilowatt hours with com- 
parative figures for the same month 
of 1928: Maritime Provinces, 14,242 
(10,908); Quebec, 728,703 (618,339); 
Ontario, 515,864 (491,260); Prairie 
Provinces, 117,592 (96,676); British 
Columbia, 101,794 (93,340). 

It is significant to note that the 
outputs during the months under 
review established a new record for 
any month on record in the Mari- 
time Ontario, the Prairie Provinces, 
and is the second best monthly total 
recorded in Quebec and British 
Columbia. 

Power generated by fuel is largely 
confined to the Prairie Provinces, 
though there are some small instal- 
lations in the other areas. Of the 
total output of 28,920 thousand, kilo- 
watt hours in January, the Prairie 
Provinces are credited with 21,835 
and other provinces 7,085. The pro- 


GEORGE A. FULLER COMPANY 
Oo 


| duction recorded by the central elec- 
tric stations in the Prairie Provinces 
establishes a record for that area, 


Decline in Exports 


Curiously enough there was a de- 
cline in exports of electricity during 
January the total being 114,267 
thousand kilowatt hours as com- 
pared with 122,734 in the preceding 
month and 124,019 in January, 1928. 

A better idea of the marked gain 
and output during January may be 
gained by an examination of the 
average daily output figures. That 
for January is 48,617 kilowatt hours, 
or nearly 600 thousand kilowatt 
hours higher than the previous rec- 
ord set in November last year. There 
is a corresponding gain in the out- 
put as reported by the separate 
areas, 


tobaccos 
are spoken of, 
one: name igs 
always to the 
age. ge 


Piccadilly! 


From Leclerc, Forget and Co. 
From Our Own Correspondent 

MONTREAL.—René T. Leclere has 
withdrawn as a partner from Leclerc, 
Forget and Company. Maurice and 
Gilles Forget, respectively members of 
the Montreal Stock Exchange and Mont- 
real Curb Market, will continue the 
business of the old house under the 
name of Forget and Forget. The name 
of Forget has had a very close .con- 
nection with the affairs of the Mont- 
real Stock Exchange for the last 40 
years. Sir Rodolphe Forget, father of 
Messrs. Forget, was on more than one 
occasion president of the Montreal 
Stock Exchange, . 


| 
R. T. Leclerc Withdraws | 


With New Brunswick logging | 
tions now about over, the winter 
son just closed has been one © 
most successful on record, in sp 
lack of snow in the southern portion 
the province during a large 
season. 
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STRAIGHT-EIGHT 


..» Marmon has made it a practical, 


MONTREAL, Que. 


old 


economical, long-lived car for all to own 
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HE straight-eight has been 

fittingly termed the third 
great automobile develop- 
ment. Just as the four-cylinder 
engine made the automobile 
dependable and the six made 
it powerful, so now has the 
straight-eight added the great 
factors of smoothness and 
effortless operation. 


MARMON 5 "— fow, flowing 
ual bea mmuaule motor of Marmon design and manufacture 


G. M. Williams and his as- 
sociates at Marmon, seeing in 
the straight-etght a new and 
far-reaching improvement, 
set about, more than four years 
ago, to center engineering ac- 


MA 
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ber of people with advanced, 
yet proved transportation. 
There is now a Marmon 
straight-eight selling as” 
low as $2375 in Canada 
and another at slightly 
over $3000. “These cars _ 
offer at moderate cost, 
distinctive transportation 
of the highest order. They 
avoid in every detail the 
commonplace and seek 
the unusual. Motors, 
bodies, and all major 
units are made in Mars 
mon plants to the time- . 
famed Marmon  stand- 
ards of precision and. ~ 


care. 


- Boy 
Wiateiaieat s' 


(Mf «. 


lines, distinctive fitments and 


tivity on this type. Marmon 
engineers, headed by Colonel 
Howard C. Marmon, took as 
their task this fandamental 
aim: to make the straight- 
eight a practical, economical 
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v e Bought Harvester’s 
Interest in Canadian 
Forest Products 


~ Frem Our Own Correspondent 

SNTREAL—It is stated that 
stiations have been put through 
reby International Paper has 
pul sd an interest in the Cana- 
@ian. Forest Products, Limited, of 
ancouver. One or two details have 
et to be settled before the deal is 
iy consummated and when this 
ne, arrangements will be pro- 
d with to carry < a deve 7 

t programme involving an ou 

of some $15,000,000. . ‘ 
anadian Forest Products, Lim- 
i was originally the Beaver Cove 
ber and Pulp Company and in 
% the assets were sold to the In- 
sriational Harvester Company, for 
‘oximately $6,000,000. The prop- 
¥ included valuable timber, water 
sites and paeweet proper- 
%. Following the purchase, the 
mpany become known as the Can- 
Forest Products, Limited, with 


a Harvester inter- 
control. 


Plant Lying Idle 
ides the purchase by the Har- 
ber people, the entire property 
er Cove which was located 
ta the east coast of Vancouver 
nd, 175 miles from Vancouver, 
“Was been lying idle for many years, 
id while it was announced at the 
@ that early development of the 
roperty was projected due to the 
ming up of an extensive market 
Australia, under the Trade 
eaty, nothing further has been 


Already from $7,000,000 to $8,- 
10,000. has been invested in the 
paver Cove plant and properties. 

Hi charges have regularly been met 
the mills were oe _— — 
years ago, an ese have 

d to nearly $1,000,000. In 

nm, a number of Vancou- 
sditors benefited in the fall 
1925 through the .sale to Inter- 
mational Harvester, when they were 
‘paid up in full to the extent of 


ke St. John Power Start 
’ ‘ork on 20,000 h.p. Unit 


INTRE — Construction of a 

fdro electric power plant of 20,000 
VHorsepower, has been commenced by 
make St. John Power and Paper Com- 
on one of its power sites adjoin- 

u r | - re mill at Dolbeau, Lake St. 
bn ict, Quebec. This company 

wr eapanity sites with the com- 

/ “capi y of 50,000 horsepower. 
7 the output of this plant will be used 
re irely by the company. The paper 
‘ opersted continuously to ca- 

Seity since its completion. The daily 
ut in the last month has been 
wach in excess of the rated capacity 
st the mill, which is around 225 tons 
: Probably in view of the situa- 
m in the industry, production will 
luced to the same level as that 

img in all the other newsprint 


rs" 


> ct Lake St. John Paper 
pport to Show Good Profits 


ONTR Earnings of the Lake 

; John Power and Paper Company, 

or the fiscal year ended Feb. 28, 1928, 

“which will be made public in about six 

ts time, are expected to show the 

and debenture interest covered 
margin. : 

understood that excellent re- 

is are being obtained from the 

sake St. John mill, which is designed 

Ss produce 220 tons of newsprint a 

gy, but which has been showing such 

operating efficiency that on three 

cessive days recently it produced 270 


_ Pulp 


Canada Manufactures 
33% of World’s Output 


From Our Own Correspondent 

MONTREAL.—Canada now 
manufactures more than a 
third of the world’s supply of 
newsprint paper, exceeding in 
1927 the production of the 
United States, our nearest 
competitor, by over 600,000 
tons. Preliminary figures for 
1928 show a lead of almost a 
million tons. 


NEWS PRODUCERS 
OPERATING NOW 
ON BETTER BASIS 


Business Divided Equitably 
—No More Price 
Cutting 


From Our Own Correspondent ; 

MONTREAL.—While the Canadian 
newsprint mills have made no offi- 
cial announcement touching the 
price of paper to their customers, 
yet it is understood that the new 
price of about $55 a ton f.o.b. mill 
set by International Paper, is the 
price throughout the whole industry. 

The companies are now sharing 
and sharing alike on a pro rata basis 
the amount of business offering. 
The distribution of tonnage lies ap- 
parently in the hands of the News- 
print Institute of Canada. With few 
exceptions, most of the Canadian 
mills are members of the Institute. 
The equitable distribution of ton- 
nage by the Institute will probably 
work out satisfactorily as the direc- 
tion of its affairs lies in the hands 
of Percy B. Wilson whose capabili- 
tie’ are well-known. He is generally 
regarded as an ideal man to bring 
harmonious relations between the 
many interests involved, not only 
due to his own personal popularity, 
but due also to his wide background 
of experience in the industry which 
includes the former presidency of 
the Canadian Pulp and Paper Asso- 
ciation. , 

It is rumored also that a committee 
composed of the premiers of Quebec 
and Ontario and George Montgom- 
ery, K. C., will arbitrate any debat- 
able matterg which may arise in the 
endeavor of the newsprint produc- 
ers to stabilize production and to 
maintain prices above ruinous levels. 
No official confirmation, though, of 
any such a body is obtainable. Had 
the price at which International 
Paper entered into a contract with 
Hearst some months ago been in 
effect during the current year, it 
would have meant a loss of close to 
$10,000,000 to the Dominion. 

The scale of operations in the 
mills will vary with the ups and 
downs in the demand in the United 
States. The preesnt scale of opera- 
tions is at about 80 per cent. It is 
said that under the new arrangement 
between the mills, there is an enforc- 
able penalty of a certain sum per 
ton of paper produced in excess of 
the allotted qualities. This also can- 
not be confined officially. 

With the establishment of the 
Newsprint Institute, backed by the 
provincial governments, there seems 
no possibility now of any real mis- 
understanding in the industry which 
would permit another outbreak of 
disastrous price slashing. 

The rate of output at the mills 
is likely to remain for some time at 
just about present levels. The capaci- 
ties of the new machines coming into 
operation will probably not be in ex- 
cess of the increase in the demand. 


I. P. Co. N.B. Mill Will 
be Finished This Year 


PAPER BOX CO. 
EARNED OVER $3 
ON ITS COMMON 


|New Stock Issue Proposed 
for Capital Ex- 
penditures 


In order to finance additions to its 
plants in Toronto and Winnipeg, 
the directors of the Corrugated 
Paper Box Company, it was an- 
nounced at the annual meeting, will 
shortly issue additional preferred 
and common shares. Due to the fact 
that the present building in Toronto 
was inadequate to handle the busi- 
ness being received, and as there 
was no land available immediately 
adjacent to the Geary Avenue plant, 
the company acquired on most favor- 
able terms a site of approximately 
four acres at Leaside, and at pres- 
ent there is under erection a one- 
story factory of brick and steel con- 
struction having a floor area of 
112,000 square feet, which, it is ex- 
pected, will be completed about the 
first of April and in full operation 
about a month later. The floor space 
of the Winnipeg plant was also in- 
creased in recent months by about 
50 per cent. This programme of ex- 
pansion, it is estimated, will prac- 
tically double the capacity of the 
plant in Western Canada and more 
than double that in Eastern Canada. 

In order to provide, in part, for 
the cost of the work thus on hand the 
directors have decided to issue a 
further 2,000 shares of 7 per cent 
cumulative, sinking fund, redeem- 
able preference stock, and 7,000 ad- 
ditional shares of the no par value 
common stock of the company. Of 
this amount 3,000 shares of the com- 
mon stock have been subscribed and 
allotted to the executives of the com- 
pany at the issue price. Tle balance 
of the common stock, namely 4,000 
shares, as well as the 2,000 shares of 
preference stock, will be offered to 
the present shareholders immediate- 
ly. The entire offering has been 
definitely underwritten by the com- 
pany’s bankers, Messrs. Gairdner & 
Company, Limited, who will assume 
any unsubscribed portion of the 
securities in question. 

The directors, in view of the capi- 
tal expenditures that are under way, 
have decided for the time being to 
take no action on the dividend on the 
common, but, in view of the increased 
facilities for manufacture that are 
being now provided, as well as the 
generally prosperous condition of 
Canadian trade, it is felt that some 
declaration need not be unduly de- 
layed. For the present, therefore, 

rofits which have been earned are 

ing reinvested in the business, in- 
creasing the equities behind the 
common stock. Sales to date during 
the present year are over 20 per 
cent ahead of the corresponding 
period last year. 

Profits of the nine months period 
ending Dec. 31, 1928, before provid- 
ing for depreciation, amounted to 
$174,255.75, which was a sum ap- 
proximately 50 per cent greater than 
a year ago. After deducting depre- 
ciation of $26,507.56, there was left 
a balance of net profits of $147,- 
748.19, out of which regular divi- 
dends have been paid on the prefer- 
red stock, and a sum has been set 
aside for sinking fund requirements 
in accordance with the articles of 
incorporation. The balance of $125,- 
960.60 represents earnings of over 
$3 per share on the 40,000 shares 


Newbold C. Jones 


Brian Hewird 
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Brompton Not 
to Merge Yet; 
New Directors 


From Our Own Correspondent 

_ MONTREAL.—At a special meet- 
ing of the shareholders of the Bromp- 
ton Pulp and Paper Company to 
held concurrently with the annual 
meeting of March 21, the sharehold- 
ers will be asked to approve a reduc- 
tion in the number of directors from 
12 to 8 members. It is understood 
that new faces will appear on the 
directorate due to the change of con- 
trol of the undertaking which now 
lies supposedly in the hands of the 
Dominion Securities Corporation. It 
is said that the new directorate will 
include representatives of two large 
newsprint organizations who have ac- 
quired a substantial interest in the 
company. 

It has been said that this fore- 
shadows the development of a merger 
or combination which would include 
Brompton. That is probably correct 
—but The Financial Post understands 
that in the immediate future there is 
but little chance of Brompton merg- 
ing with any other newsprint or- 
ganization. 

The Brompton Pulp and Paper 
Company is now controlled by inter- 
ests which own a very substantial in- 
terest in the Lake St. John Power and 
Paper. Brompton also has some tim- 
ber areas in the Lake St. John region; 
so that in the ultimate future there 
is the possibility of closer association 
between these two pulp and paper 
organizations. 


of common stock before providing 
for income tax. 

The directors were re-elected for 
the coming year as follows: J. S. A. 
Whealy, Toronto, president; A. T. 
Whealy, Toronto; J. A. Whealy, To- 
ronto; J. Gairdner, Toronto; 
Senator J. H. Spence, K.C., Toronto; 
Henry Hilton, Winnipeg; O. A. 
Doherty, Toronto. 


Contracts Will Permit | 
Higher Price in 1929) 


From Our Own Correspondent 


MONTREAL.—The contracts which 
the newsprint companies are now mak- 
ing with their customers for 1929 will 
be based on the contracts which Inter- 
national Paper is making with its 
customers. These contracts are for a 
five year, or longer, period. But, the 
new contracts provide that for 1930 
and each succeeding year the seller 
shall by November 30 of each year give 
the buyer a written notice of the next 
year’s price. The buyer may termin- 
ate the contract by written notice ten 
days after the receipt of the an- 
nouncement of new prices. Hence, 
while, prices at present are around the 
$55 a ton level—depending on the dis- 
tance of the mill from the consumer— 
yet there exists a chance of some in- 
crease for 1930. Whether the mills 
will demand higher prices next year 
depends on whether consumption 
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First Mortgage 
Industrial 
and 
Real Estate Loans 
Underwritten 


Chain Store Financing 


MACBETH & CO. LIMITED 


Bank of Hamilton Bldg. 
TORONTO 


John D. MacPherson 


JONES HEWARD & CO. 


MONTREAL STOCK “XCHANGE 
Members {MONTREAL CURB MARKET 


. 214 St. James Street 
MONTREAL 
Harbour 6131° | 


38 King Street, West 
TORONTO 
Waverley 2345° 


shows any signs this year of begin- 
ning to creep up to the capacity of 
the mills. By December next, there 
seems every possibility of some satis- 
factory increase in consumption. 


I. P. Power Subsidiary 
Records Gain in Output 


From Our Own Correspondent ~ 
MONTREAL.—New England Power 
Association — one of the principal 
power units of the International Paper 
and Power Company system—produced 
121,728,000 kilowatt hours of electric 
energy in February, an increase of 
18 per cent over February, 1928, and 
51 per cent over February, 1927. In 
the first two months of this year the 
output of New England Power Asso- 
ciation was 252,964,000 kilowatt hours, 
18 per cent greater than in the corre- 
sponding period of 1928, and 49 per 
cent greater than in the first two 
months of 1927, 

On February 2, New England Power 
Association produced 4,697,000 kilo- 
watt hours of primary electric energy, 
a new high record of primary produc- 
tion for a single day. 

These high output records reflect in- 
dustrial empansion in the area serve 
by New England Power Association. 
During recent weeks the general level 
of industrial activity in the New Eng- 
land States has been at the highest 
point since the latter part of 1925. 


- 


START NEW MILL 
MONTREAL. — The Minas Basin 
Pulp and Paper Mills in Nova Scotia 
has begun operations. The plant has 
a capacity of 40 tons of groundwood 
pulp daily. 


TIRE FABRIC MILLS 
WILL AID “TEXTILES” 


Subsidiaries Wil] Benefit by 
Economics Resultant from 
Consolidation 


From Our Own Correspondent 


MONTREAL, — Sherbrooke Cottons 
and Drummondville Cottons, formerly 
the Canadian Connecticut Cottons and 
the Jenckes Canadian Company before 
their acquisition by Dominion Textiles 
last year, are making satisfactory prog- 
ress under the new management. Oper- 
ations have been maintained at a high 
pitch, as the present season is a busy 
one in the tire fabric industry. New 
machinery is on order, and delivery is 
expected within the next few months; 
otherwise few changes have been made 
in the routine of the mills. 

These companies should prove to be 
substantial revenue producers for the 
parent company ultimately. Various 
economies in overhead, purchasing and 
selling costs are being effected by the 
recent consolidation, and benefits ac- 
cruing from these reductions in oper- 
ating costs should be apparent in the 


d | next year or two. 


Dominion Textiles’ fiscal year ends 


JAMES W, SEWALL 
Consulting Forester 


OLD TOWN, MAINE 


BRITISH AMERICAN BANK NOTE 


COMPANY 


Stee! Plate Engraving and 


LIMITED 


Printing, Lithographing, ete. 


Produ 


cers of 


Bank Notes, Bonds, Municipal Debentures, Stock 
Certificates, Interim Receipts, Cheques and ali 
Documents of a Monetary Nature 


Branch 
11 Place d’Armes 


MONTREAL Canada 
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THE EGG CARTON 


Another development in the use of paperboard is the 
egg carton—co-operating with the hen in the safe and 
economical transportation of its product to market. 
Manufacturing all Grades of Paperboard 
CANADIAN PAPERBOARD COMPANY, LTD. 
Largest Manufacturers of Paperboard in Canada 
HEAD OFFICE—2 Seigneurs Street-—MONTREAL 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 


ist. 


This danger is increased in case of 


accident by flying glass, 
Cars equipped with Non-Shatterable Glass 
offer a constant protection. 


Patented ana Manafacturea by 


PERFECTION GLASS Co. LTD. 


2977 Hutchison 
Montreal 


PORT ALFRED PULP & 
PAPER CORPORATION 


March 31, and it seems probable that 
the company will fare better than its 
contemporaries, Montreal Cottons and 
Canadian Cottons. For one thing the 
company has the advantage aving 
its own buyer in the South@Pn States, 
which enables it to make purchases of 
raw cotton at the most favorable prices. 
This is an important factor, especially 
with Textiles, which is the largest buy- 
er in Canada. Cotton prices have shown 
a stronger trend recently, which is an- 
other factor that should benefit the 
company. 

Generally speaking, there is a slight 
betterment in the textile situation, and 
indications point to a gradual strength- 
ening of the position of the textile 
companies. 
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Newsprint Paper 
Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


The | 


anada Power «x Paper 


Corporation 


Total Daily Capacity of Plants: 
1250 Tons of Newsprint. 


Also producing Cardboard, 
Wrapper and Sulphite, Kraft and 
Groundwood Pulps. 


Successor and Operating Company cf: 


Belgo-Canadian Paper 
Co. Limited 
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Laurentide Company 
Limited 


St. Maurice Paper 
Company Limited 
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Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P. Q. 


9 and 275 tons of paper respectively. 
hile the outlook for the paper indus- 
‘calls for a period of conservation 

construction and ecqgnomical op- 

‘ation of plant, Lake St. John, due to 

ita low cost, is in a strong position. 


From Our Own Correspondent 

MONTREAL.—A force of 400 men is 
engaged in constructing the Interna- 
tional Paper Company’s new newsprint 
mill at Dalhousie. The plant will be in 
operation by the end of this year with 
an initial installation producing 250 
tons daily; the ultimate capacity has 
been designed for 500 tons daily. In 
the spring, the force engaged in con- 
struction work will be increased to 
1,500 men. Power to operate the new 
plant will be supplied by a 125 mile 
high tension line from International 
Paper’s hydro development at Grand 
— The mill will cost some $15,000,- 
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Paper, Pulp and 305 Broadway Water Power 
Fibre Mills New York Development 


E toney ORDERS you require in the radiator of 


your car, truck or tractor, to 
keep it from freezing. 

Sold at all leading garages, 
service and filling stations. 


CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 


Canadian National Railways 


Department of Natural Resources 


HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 


200 Fifth Avenue, New York City 
Hardy S. Ferguson, Member A.S.C.E., A.S.M.E., E.1.C. 
Moses H. Teaze, Member A.S.M.E., E.LC. 

J. Wallace Tower, Member A.S.C.E., A.S.M.E. 


Pulp and Paper Mills Power Developments 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


WABASSO COTTONS enjoy 
the unstinted approval of dis- 
criminating women all over 
Canada. They find them best 
for undergarments, dresses, 
rompers, sheeting, etc., be- 
cause they stand up stoutly to 
the most strenuous wear, yet 
retain their original beauty. 


Wabasso Cottons 


are Canadas best 
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Insure Your Investments 
by a thorough knowledge of them. 


| THE FINANCIAL POST is a reliable and inde- 


j) Pendent source of information for every kind 
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a oe | Company Limited 
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You _may send me The Financial Post for one year 
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JOHN GORDON & SON, LIMITED, Toronto and Montreal 
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- Elliott & Co,, St. John’s, Nfld. 
- W. Airey, Ltd., Auckland, N.Z. 
? C. Carrick, Johannesburg, South Africa. 
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Lester W. Huddle, Kingston, Jamaica. 
8. P. Surrey, Shanghai, China. 
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Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post | 


will be answered by letter and tho 


We cannot extend this 
envelope must always be 


inquiries on sheets separate from other investment inquirie 


Besco 


. What is your opinion of the second 
erred shares of the British Empire 
Brett Corporation? Is this an invest- 


t? 
m The second preferred of. British 
Empire Steel Corporation is at this 
time only a gamble, in our opinion. 
It may do well in two years. 


Royal Bank 


I hold some shares of the Royal 
Are these a good hold, or would 

you advise selling at present prices? 
* Our opinion is that you would be 
well advised to hang on to your Royal 
Bank shares. It is a most aggressive 
bank and is steadily forging ahead. 


} West Steel 

Would you Magy give me your opin- 
fon on Gesters tee] Products com- 
gon stock? 

In our opinion, the common stock 
ef Western Steel Products, Ltd., is 
@ promising hold for a person to in- 


elude in a diversified list if he is not 
fn immediate need of income from 


investments. 


f International Pete. 

We would like to buy 5,000 shares of 
f& sure stock and one which will show 
us a long-pull profit. Can you suggest 
one? 

We think that an investment list 
would include such a stock as Inter- 
national Petroleum for the long pull, 

, assuming of course, that income is 
mot the purpose of the investment. 


/ Diversified List 
‘ IT would be glad of a list of good 
ppeculative stocks. 
International Petroleum, Cock- 
ghutt Plow, Massey-Harris, Interna- 
tional Nickel, Steel Co. of Canada 
end British American Oil are stocks 
of good companies, and we believe 
reasonably could be included in a di- 
versified list of common stock hold- 
ings of any Canadian investor. 


Pelissiers Brewery 

I was about to ask a question, but I 
notice that it is partly answered in last 
issue. Pelissiers stock is not quoted by 
you and I take it same is not moving 
at present. Does this mean that at 
present one can neither buy or sell? 

Pelissiers Brewery is fairly active 
on the unlisted department of the To- 
ronto Stock Exchange. 


© 
UeF orest-Crosley 
I have been advised that DeForest- 
Crosley and Melcher’s Distilleries, Ltd., 
@re good speculations. Please advise. 
Subject to the uncertainties which 
surround a new and rapidly expand- 
business, we would say that the 
stock of DeForest Crossley of Can- 
ada is fairly attractive. The com- 
pany is not a large one, but we under- 
stand that earnings are satisfactory 
and that the company is in position 
gdvantage of improvements 
to radio as they come along. 


Goodyear Tire 
What is your opinion on the shares 
of Goodyear Tire and Rubber Co. of 
Canada? What are the prospects for 
@ split in the common? 

* We think that the at price of 
Goodyear Tire & Rubber Co. of 
Canada common stock is moderate 
in view of the increase in earnings 
which this company will: report, we 
understand, for the fiscal year end- 
ing September 30, 1929. There will 
be a split in the common shares be- 
fore the end of the current fiscal 


year. 
Lake of the Woods 


Do you consider the stock of the 
Lake of the Woods Milling Company 
& good buy at present prices? 

The Lake of the Woods Milling is 
an ably managed company. It has an 


excellent record over a long term of 


. The situation in the milling 
industry seems to have improved 
slightly over the past few months. 

- All in all, therefore, we are inclined 
to feel that at its present level the 
stock offers an opportunity as a long 
hold which should attract a business 
man. 


International 


service to non-subscribers. 
enclosed to cover the direct reply. 


by telephone or telegram. 


Fraser Companies 
A client of mine holds some bonds 
of the Fraser Companies. Are these 
— a satisfactory hold, in your opin- 
_ The bonds of the Fraser Compan- 
ies may be regarded as a first ciass 
industrial issue. The company is 
expanding and as time goes on we 
believe that steadily the equity back 
of the issue will be increased. 
In other words, we feel that under 
present conditions the bonds are a 
old, especially if they are included 
with other holdings. 


Lake Ontario Brewing 


What is your opinion of the Lake 
Ontario Brewing common stock? I am 
inclined to sell my shares’ even though 
I will take a loss in doing so. 

We do not fancy the shares of the 
Lake Ontario Brewing Company even 
as a speculation. The company dur- 
ing 1928 apparently did not operate 
at a profit. And as the record of the 
compeny has been so unsucces=ful, 
we feel you might be well advised to 
sell out and -reinvest in some other 
stock which gives more immediate 
promise of appreciation. 


International Petroleum 

Do you think International Petrol- 
eum is a good purchase at present 
prices? 

We regard International Petro- 
leum as an excellent speculation for 
a business man even at present 
prices—provided you hold it over 
a year or two. In our opinion, it is 
one of the more attractive specula- 
tive stocks on the market at the 
present time. If you are willing to 
do some mild speculating, we think 
you would be well advised to pur- 
chase some International Petroleum. 


Inter. Pete 

I have some International Petroleum 
and Brazilian Traction. Should I hold 
or sell? What should I do with my 
shares of Chrysler? 

We believe that you safely may 
hold International Petroleum and 
Brazilian Traction. We think that 
there should be further gradual ap- 
preciation in the values of both of 
these stocks. 

With regard to Chrysler, we can- 
not say because we do not keep the 
information concerning nited 
States stocks which would enable us 
to express opinions thereon. 


Industrial Alcohol 


Is there any likelihood of legislation 
which would affect the position of the 
commercial alcohol producers? Do you 
recommend purchase of this stock at 
the present markct level? 

We think that Canadian Industrial 
Alcohol may be bought safely at any 
time provided it is included in a 
diversified list. The stock is in our 
opinion one of the best purchases 
in the ets field. Profits are 
growing and likely will continue to 
grow. 

The most speculative feature in 
the stock is the liquor situation exist- 
ing across the border. 


B. C. Power 


Would appreciate your opinion on 
the stock of B. C. Power Corporation. 
Am considering its purchase as a long 
hold but would appreciate your opinion 
before making same. 

British “Columbia . Power “A” 
shares are close to the investment 
class. The stock might well be in- 

| cluded in any well diversified list of 
|holdings. Over a term of years there 
should be an appreciation in the 
stock coupled with an increased divi- 
;dend. The amount which ultimately 
may be paid on the shares is, of 
course limited. But the stock can be 
|regarded as an attractive purchase. 


Commerce Building 

Will you kindly give me your opinion 
on the 7 per cent. cumulative prefer- 
ence shares of the Commerce and 
Transportation Building, Ltd., through 
the office of G. A. Stimson Co,, Ltd. 

We have from time to time ex- 
pressed an unfavorable opinion re- 
garding the Commerce and Transpor- 
tation Building, Ltd., seven per cent. 
preference shares. We strongly dis- 
approved of the method of financing 
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this building and we do not think that 


it can yet classed as an invest- 
ment, although the building is com- 
—. Certain other offerings of 

. A. Stimson & Co., Ltd., have not 
been satisfactory. es 


Power Corporation 

Do you think Power Corporation 
common will go higher in the near fu- 
ture? I purchased some shares for a 
quick turn and have made a nice profit. 

As you purchased the Power Cor- 
poration stock to make a quick turn, 
we should advise you to take your | 
profits. The stock may sell higher | 
in the immediate future; but we see 
no reason why it should do so. 
_ On the other hand, if you are will- 
ing to hold the Power Corporation 
shares over a term of years, they 
look to us as if they would ultimately 
a a-very satisfactory apprecia- 
ion. ' 


E. L. Ruddy Bonds 


As a subscriber to The Financial | 
Pest, I would like to know if you think | 
the following bonds safe investments ? 
E. L. Ruddy Co., Ltd., 64%, 1928; Gati- 
neau Power Co., 6, 1941; Great Lakes 
Paper Co., 6, 1950. 

The E. L. Ruddy Company’s six- 
and-a-half per cent. bonds should be 
satisfactory investments. 

The Great Lakes Paper Company’s 
bonds, in our opinion, are. only fair 
investments in view of the prevailing 
situation in the newsprint market 
and the fact that the company has 
yet to establish its earning power in 
relation to its present funded debt. 


Dominion Bridge 

Do you consider purchase of Do- 
minion Bridge stock at current market 
level a good buy? It sdems to be 
rather high but in view of the com- 
pany’s potential earning power, it ap- 
pears to be a stock that one could safe- 
ly purchase with a view to holding for 
a year or two. Your opinion of this 
stock would be welcome. 

Dominion Bridge is a mildly 
speculative stock—but it is very at- 
tractive as a hold in any diversified 
list. It looks very much as if the 
level of building and construction 
in Canada will be maintained for a 
year or more. If it is, Dominion 
Bridge. will benefit very substan- 
tially. 


Standard Steel Const. 

I would be glad to have your advice 
on the new issue of the Standard Steel | 
Construction Co., Ltd. Would it be a 
good stock for a business over a five- 
year hold? 

Standard Steel Construction Com- 
pany of Welland, Ontario, is a com- 
pany which has made considerable 
progress ip the last ten or a dozen 
years. Continued moderate growth 
reasonably may be expected, al- 
though a wide market interest is 
hardly likely in. this stock, because 
the company is a comparatively 
small one. 

The issue in our opinion is suitable 
in a business man’s diversified in- 
vestment list. 


Loew’s Theatres 


What is your opinion of the various 
Loew’s Theatre shares? 

We do not like the various Loew 
Theatre stocks. The theatre com- 
panies have not done so very well 
in any case; the stocks have not a 
good market; they are not listed, and 
sales must be conducted through 
dealers in unlisted securities. How- 
ever, if we held them it is probable 
that we would continue to hold them 
hoping for material improvement. 
= theatres appear to be doing 
well, 


Margin Buying 

Would you be kind enough to give 
me an explanation of buying stocks on 
margin? 

When you buy stocks on margin 
you simply put up a part of the 
purchase price. The broker holds 
the stock as security for the unpaid 
balance. He charges you interest, 
usually seven per cent., on the un- 
paid balance. He will insist on your 
maintenance of a margin of from 
one-third to one-half the market 
value of the stock. Thus, if you put 
up one-third at the beginning and 
the stock recedes in value while you 
are holding it at your broker’s he 
will demand further margin to pro- 
tect your and his own interests. 


e ‘ 

Cape Breton Electric 
I hold some bonds of the Cape Bre- | 
ton Electric Company which are re- 
deemable in 1932. Do you consider the 
bonds as a good hold till that time? 
Will the company redeem the bonds? 
While there is not a good market 
for the bonds of the Cape Breton 
Electric, yet earnings of the com- 
pany for the past eight years have 
been largely in excess of the bond 
interest requirements. We believe, 
also, that there are large assets 
back of the bonds. Thus, we feel con- 
fident that the bonds will most cer- 
tainly be redeemed in 1932. The is- 
sue, of course, does not rank as a 
first class bond. Nevertheless, we 
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any idea of the future developments 


which will take place. About all 
that can be said of the stock is that 
it is speculative and apparently un- 
attractive even at its present low 
price. 


Wheat 


I would like to buy May wheat and 


| at what price you would consider it a 


buy. 
‘What percentage of United States 
grain has been winter killed? 

The general opinion in the wheat 
market now is. that those who are 
buying for a rise should buy one of 
the longer term options in order to 
benefit from the long pull influences 
that are likely to have a bearing on 
prices. The amount of wheat that 
has been winter-killed in the United 
States has not yet been well deter- 
mined but it is not believed to be 
as high as was feared about three 
weeks or a month ago. Some wheat 
experts believe that the October op- 
tion would be best to purchase now 
in the hope of a rise. 


International Power 


Is the common stock of International 
Power suitable for a diversified in- 
vestment list? The record of the 
utility companies over the past few 
years has been good and I am con- 
sidering the purchase of stock in this 


company, but before doing so would | 


like your opinion. 

International Power common can 
be regarded as an excellent business 
man’s hold — if the stock is included 
in a well diversified list. Over two 
years, we feel that the stock stands 
every chance of appreciating. 

Obviously, the shares are a mildly 
speculative issue and_ therefore 
should be included with other stocks 
of a similar character so that what 
you might lose in one stock will be 
more than made up in gains on the 
others. 


National Breweries 

Would you include the stock of Na- 
tional Breweries in an _ investment 
list? I wish to purchase common 
stock of sound merit and am willing 
to hold on to it for a year or so. I 
do not wish to buy anything that is too 
speculative. 

National Breweries, at the present 
time, in our estimation, is one of the 
few attractive brewing issues avail- 
able. 

The company is steadily increas- 
ing its earnings and steadily plough- 
ing back a large proportion of earn- 
ings into property. It produced about 
two thirds or three quarters of the 
total beer requirements of the prov- 
ince of Quebec. It operates now un- 
der an excellent management. Thus 
we feel, that as a long hold, National 
Breweries should do well. 


Famous Players 

What is your opinion of the com- 
mon stock of Famous Players? I am 
undecided as to whether I shall sell 
or hold on. What would you advise? 

If your Famous Players common 
is but one of a number of business 
men’s speculative stocks, we should 
advise you to hold it. The company 
is the dominant factor in the movie 
industry in Canada. In other words, 
it is the representative of the movie 
trust in this country. Over two or 
three years, we feel that the common 
stock therefore stands every chance 
of doing very satisfactorily market- 
wise. You must remember, though, 
that in the meantime it will prob- 
ably be subject to ups and downs. 


Hence, we feel it should be included | 


in a well diversified list of similar 
speculative stocks. 


Canadian Brewing 

I hold some of the stock of Cana- 
dian Brewing Corporation as well as 
some National Breweries. What do you 
think of Canadian Brewing? Do you 
think I should sell my holdings in this 
company? 

The brewing stocks as a group 
have not lived up to the expecta- 
tions expressed for them a year ago. 
There is no doubt that the industry 
has been over expanded and is large- 
ly dependent on sales to those who 
rush the beer over the U. S. border. 
All in all, we are not particularly 
impressed with the merits of the 
brewing stocks as a group just at 
present. National Breweries, we feel 
is a hold. The Canadian Brewing 
common is not in the same class as 
National Breweries common, never- 
theless it is a fair stock in its class 
and if it too is included in a diversi- 
fied list of speculative holdings, the 
stock might be retained. 


Sprucolite ‘ 

There seem to be a half-a-dozen com- 
panies using the name Sprucolite. What 
is the stuff, and what are the compan- 
ies? Are the shares listed? 

This company is a subsidiary of 
International Sprucolite, Ltd., of 
London, England, which in turn is a 
subsidiary of Sprucolite Corporation, 
an United States organization. 

Sprucolite Corporation has a plant 
at Bloomfield, N.J., where the com- 


is manufactured by a patented pro- 
cess. The only commercial article 
made at present is motor pulleys. 
Arrangements are being made for 
the use of Sprucolite in the making 
of pulleys. 

The Canadian company is building 
a plant at Guelph, Ont., to manufac- 
ture the material. We are informed 
that much of the heavy machinery 
is now installed and that the factory 


When Women 
| Invest 


|| Working’ Girl with 
$1,000 Asks for Best 
| Stock; and She Won- 
ders if a Mining Stock 
| Selling Under $1 
Would be a Fairly 
| Safe Buy: Several 
Sound Industrial and 
Utility Stocks Are 
Available 


' 
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_ Kindly tell me what in your opinion 
is the best, safest and most likely to 
bring returns of all securities for a 
working girl with $1,000 to invest. 

Could you give me the name of a 
| mining stock that is selling for $1 or 
less that would be a fairly safe buy? 
_I expect I may have family respon- 
sibilities in ten or fifteen years so I 
must take this into consideration. 

_I had thought of Imperial Oil, Sher- 
ritt-Gordon or government bonds. 


One of the soundest Canadian in- 
vestments is Montreal Light, Heat & 
Power. Five shares of this stock 
would cost you approximately $560 
One of the soundest industrial stocks 
is Steel Co. of Canada, and five 
shares of this would cost you slightly 
over $300. This would not take your 
entire thousand dollars, but you 
might keep this as the nucleus of a 
fund with which to buy five shares 
additional of either of these two 
stocks or of such stocks as Shawini- 
gan Water and Power, City Dairy or 

Power Corporation. 


Yield Is Low 


The yield on these stocks at cur- 
rent prices is very low. 
believe that there is a high degree of 
safety in these and that there will 
be gradual appreciation in the mark- 
et value which will more than offset 
any loss of income meanwhile. 


Presumably your income from your 


daily occupation is sufficent to meet 
your ordinary livmg expenses so that 
income from investments in the im- 

; mediate future, at least, is not a 
primary consideration, 

We do not recommend mining 
stocks. 
could be successful in finding a fair- 
ly safe purchase of a mining stock 


selling for one dollar or less per| 


share. 


Is Small Company 


Do you consider Investment in Pan- 
torium Dye Works a safe investment 
for, say, $1,000? 


We have received a copy of the 


But we | 


Nor do we think that we 


A Commission and — 


t brokerage house acts as an 
1 


~ Investment Service 
agent for the 


nvestor, but of itself has nothing to buy qr sell. 


iil It is simply the intermediary between a pu 


rchaser 


| and a seller of securities. The payment for the 
service performed is in the form of a regular 


commission. 


Hence this service is usually spoken 


of as a “commission service.” 


| Greenshields & Co are Members of the Montreal 
| Stock Exchange and Montreal Curb Market. 


| are connected by 
correspondents. 
execute orders on 


both at home and abroad. 
i Greenshields & Co are also Investment Bankers. - 


| th 


— wire with their New a 


ough world wide affiliations 
the leading exchanges, 


As such they originate securities which are first 
made available to their own clients. In due course 


Market. 


The listi 


| these securities are usually listed and traded in on 
|i the Montreal Stock Exchange or the Montreal Curb 


of such securities is a convenience to 


investors by adding to the marketability of new 


issues and is also constructive to the Exchang 


e itself 


by swelling the volume of securities traded in, 


Hl Greenshields & Co 


i 
| 


| 
| 


OTTAWA 
56 Sparke Street 


— of the Pantorium Dye! 


orks of Canada, Ltd. 
This company apparently will have 


| ample earnings for dividends on the | 
| preferred stock which you contem- | 


| plate purchasing. It is fair to as- 


| sume that the investment will be - 


| reasonably satisfactory. 

| If you buy this stock, however, you 

| must reconcile yourself to the prob- 

ability that the market for it will be 

| narrow—that is, it will not be readily 
saleable if you desire to dispose of 
it. The company is a small one, and 
the market interest in its securities 
will not be important. 


| that such is the intention in the near 
future. 


Brazilian 
I hold the following stocks: 
Brazilian. 
Shawinigan. 
Noranda. 


‘tric, Imperial Tobacco, City Dairy, 
| Steel Company of Canada. 


| Paper Stocks 


the purchase of newsprint stocks, I 


| have under consideration the buying 


| of stock in either the Port Alfred Pulp 


fend Paper Company or the Canada 
| Power and Paper Corporation. Which 
| of these two stocks do you consider the 
| better buy? 

Port Alfred stock looks more at- 
tractive to us than Canada Power 
and Paper, as proportionately Can- 
ada Power and Paper has outstand- 
ing a larger number of underlying 
obligations. 


| As the moment seems opportune for 


International Petroleum. In view of the situation existing 
Can you tell me if these stocks will|in the newsprint market, we feel 


sell at $95, $115, $80 and $70 respect- | that at the moment the newsprint 


opinion on the above list as well. | years hold. 

We think you have excellent hold-| In the-newsprint class, Port Al- 
ings in Brazilian, Shawinigan, Nor- fred common is probably one of the 
anda and International Petroleum.| most attractive stocks. Neverthe- 
We believe that eventually all ofj|less it is affected by the crowded 
these stocks will sell at prices higher | situation surrounding the whole in- 
than the prices you paid for them. | dustry. 

But we are unable to say whether | 
the prices will be $95 for Brazilian, ' 


$115 for Shawinigan, $80 for Nor- 
anda and $70 for International Pe- 
troleum by May 1. We do not think 
that there is any person living who 
is able to predict the prices of any 
stocks by May 1. 


Franc Speculation 


Do you think there is any possibility 
f an appreciation in exchange on the 


| French franc. Virtually all my money | 


| is now tied up in this medium and 
I would like to have your opinion 
on to whether there is any possibility 
of an appreciation in the value of the 
france in the near future. 

The Financial Post confines its 
jinvestment service to Canadian 
| securities solely. We are hardly in 
a position to advise you one way or 
another touching the possibility of 


|pany’s product, compressed spruce, | an appreciation in the International 


| price of the franc. However, as far 
as we can gather there is nothing to 
indicate any appreciation in francs. 
Therefore, we feel that you would 
do well to withdraw your money from 
France to reinvest in a sound long 
hold gilt-edged common stock which 
lover a term of years gives every 
| indication of appreciating. 
You would be well advised to 
| diversify your investments. Why 


| 


| 
: by May 1? Please give me your! stocks must be regarded as a three 


|is expected to be in operation in| not consider investing for a hold in 
|March or April of this year. The | the following stocks: 

| stock is not yet listed, but the bro-| Montreal Power, Shawinigan, 
|kers handling the issue inform us ‘Power Corporation, Winnipeg Elec- 


regard it as an excellent hold par- 


ticularly at present prices. 


Dominion Iron 

Is there any possibility of the divi- | 
dend being paid on the preferred stock | 
of the Dominion Iron and Steel? What | 
will be the position of this stock under 
the proposed reorganization of the Brit- | 
ish Empire Steel Corporation? 

There seems to be little or no 
chance of you ever receiving divi- | 
dends on your preferred stock hold- 
ings of the Dominion Iron and Steel. | 
Eventually, with the reorganization | 
of Besco your holdings will be ma- | 
terially scaled downward. 

While the Dominion Iron and Steel | 
seems to be doing a better business, | 
yet what is required is new capital | 
to lower operating costs. With its | 
present over-bonded capital struc- 
ture, the company is not in a posi- 
tion to raise new capital. Hence the 
need for reorganization, of the Do- 
minion Iron and Steel and also for 
Besco, the parent company. No ink- | 
ling of just along what lines the re- 
organization will be formed has leak- 


ed out. It is impossible to give you 
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Wanted: A Quick Profit 


I have $5,000 that I want to put into 
the market and hope will realize a 
gcod profit from January to May, 
11929. Would it be well to 
Nickel for the entire amount? 
you give me a better suggestion? 
must sell all my~stock about May, 
1929, and I would like to remain with 
'a few thousand dollars profit. Is this 
| the best time to buy? 

We’ confess ourselves unable to 
indicate what stocks will be selling at 
higher prices at the end of May, 
1929, than at present. The market 
may be very good in the next four or 
five months and it may be very bad. 
We do not know, and we do not think 
that anyone else knows. The best 
that we can suggest is that you buy 
the soundest stocks you can in the 
belief that any possible market reac- 
tion will affect sound stocks less 
than others and that in any market 
advance the sound stocks wiil par- 
ticipate or provide leadership. 


Asbestos Corporation 


| stock of Asbestos Corporation. The 
|} common stock is selling at a low price 
and looks attractive. 


| On the whole, we are inclined to 
feel that the shares of the Asbestos 
|Corporation, both preferred and 





| City Dairy is promising. 


Members Montreal Stock Exchange 
Investment Bankers 


Montreal: 17 St. John Street ‘ 
also Mount Royal Hotel Building 


TORONTO 
24 King Street West 


fect of lack of mark 
condition will continue so Ie 
additional stock is being sold 
public. 


time, and possibly such a sale will 
take place. 

We do not believe that the Can- 
adian shareholders of City Dairy will 
find themselves in an adverse posi- 
tion if the directors agree to place 
an offer to purchase before the 
shareholders. We continue to be- 
lieve that the long-term outlook for 


etc. The factory is 
made to make a success of 


pany, and it is possible 


Steel Co. of Canada 


Can you give me some details re- 
garding the dividend payments on the 
different classes of shares of this com- 
pany? ’ 

The preferred stock of Steel Co. 
of Canada is participating in the 


company is a small one and t 
cf the lack of marketability, 


Bell Toleplicws 


The company manufactures spe 
cial brands of aint for iron we 


recommend it, however, because th; 


common after the common receives 
$1.75 per year. In the circumstances, 
both stocks should sell on about the 
same level. Possibly the advantage 
should be in favor of the preferred 


{stock inasmuch as the security is 


| g 


i 
buy new| thing like $10.50 arrears have been 
Can | paid on the common, Thus, the pre- 
I| ferred tends to sell somewhat below 
ithe price of the common until this 
lease has been settled in the courts, 


I am thinking of buying some of the | 


What is your | 
opinion of the common and preferred? 


;common, stand a very good chance | 


,of staging a comeback. We feel, 
ithough, that it may be decidedly 
;more than a year before you can 
| expect any appreciation in these 
| stock issues. The common stock is 
| highly speculative and we are in- 
clined to feel that at the present 
time there are other securities which | 


|are more attractive. You might be | 


well advised perhaps to wait until | 


| the situation becomes more clarified 


before buying into the.corporation. 
The non-cumulative preferred can | 
only be regarded as a speculation for 
a business man with a well diversi- | 
fied list. 
City Dairy 

It has been reported in the press | 
that there is a possibility of the City | 
Dairy amalgamating with or selling | 
cut to the Borden Company in the 
United States. If this came about, | 
would it be to the benefit or detriment | 
ef Canadian stockholders? What is/ 
the present situation? Do you advise | 
buying City Dairy at the present mo- 
ment? | 

We do not think that there is any | 
basis for the rumors prevailing at | 
this time that City Dairy is likely | 
to sell out to the Borden Company | 
in the United States. There may 


‘have been negotiations from time to 


reater. 

But at the present time the pre- 
ferred stock is selling somewhat 
under‘the price of the common stock, 
The reason for this is that certain 
holders of the common shares have 
contended that the $1.75 rate on the 


: Cone I aga * ay hold in B 
elephone, City Dairy, nigan 
Brazilian Traction? What ¢ 
stocks should I buy for a fair 
What da you think of Inte 
Petroleum and Power Corporation § 
a business man’s investment? Show! 
I hold International Nickel he 
ritt-Gordon? How are Lake Shore an 
McIntyre? i 
We think that you safely 
to your holdings in Bell T 
City paity,. 
Brazilian Traction. If you ih t 


pa 


“ig cj 
os 


and Shawinigan, ant 


invest in common stocks with a 
to appreciation rather than imme 
ate yield, we would suggest that yo 
stick rather closely to the leading 
Canadian stocks, such as In 
tional Petroleum, Massey - Ha 
Montreal Power'and Power Corpo: 
tion. International Petroleum an 
Power Corporation are not yet in th 
investment class, but they are sou! 
companies, and we believe suit: 
purchases for a business man. 

We. believe that you should 
your International Nickel. Sherritt 
Gordon is one of the most compres 
hensive of the mining developménts 
and as such reasonably may be 
tained in a diversified list of ir 
ments. Lake Shore and McInt: 
are leading stocks in their class 
producing mines, 


common is cumulative and that the 
preferred shareholders are not en- 
titled to more than $1.75 until some- 


Roby’s Products 


I nave, of late, been interested in 
the progress shown by Roby’s Prod- 
ucts of Montreal. Would you kindly 
advise me if this is a good buy? Is it 
highly speculative? Is it a sound in- 
vestment and would you consider it a 
good buy, that is, to hold for a period 
of years? 

We would consider Roby’s Prod- 
ucts, Ltd., a speculative investment 
at this time. The stock has the de- 


New Issue 


$1,000,000 
Township of York, Ont. 


fl 


5% Bonds 
Dated October 1st, 1928. Due October ist, 1929- 


1946. 


Principal and half-yearly interest (April 


,lst and October ist) payable in Toronto or 
Montreal. corn $1,000 and $500, regis- 


terable as to princi 


Legal Opinion: FE. G. Long, K.C. 


The Township of York adjoins the City of 
Toronto on the morth and west and has 
experienced rapid and substantial growth. 
While it is largely residential, with a popu- 
lation of approximately 60,000, industries 
in increasing numbers are being estab- 
lished in this municipality. 


Prices: 


1929-1933 Maturities, Rate to yield 54% 
1934-1938 Maturities, Rate to yield 54% 
1939-1946 Maturities, 100 and interest 


Descriptive circular will be furnished 
upon request. 


Wood, Gundy & Ce. 
Limited 


36 King Street West, 
Toronto, Ont. 
Telephone: Elgin 4321. 


lieve that an honest effort is pel 
the 


shareholders will find it a satisfage™ 
tory investment. We would hardlg 
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‘Enables Him to Buy Stocks 


living expenses in order to invest 
in common shares. 

Let us assume our enquirer died 
to-morrow and left his widow $30,000. 
In bonds this would return $1,500 a 
year. This sum might be increased 
by the purchase of some diversified 

referred stocks, and foreign bonds, 
but the upward limit that could be 
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THE FINANCIAL POST 


NOW MANUFACTURE 
LIGNITE BRIQUETTES 


Plant of Western Dominion 
Collieries is in Operation 
in West 


; 
| 


\ 
with the marketing of grain will split 
the organization wide open, and al- 
ready the columns of the Western Pro- 
ducer, organ of the United Farmers 
and of the Wheat Pool, are filled with 
letters for and against the idea. It is 
believed that one effect of the condi- 
tion that has developed will be to 
hasten the bringing on of the pro- 
vincial election. If the election is de- 
ferred until the campaign for compul- 


Around Regina, headquarters of both 
the government and the Provincial 
Pool, the campaign for compulsion is 
thoroughly disliked, and there is a 
gfeat deal of apprehension with re- 
spect to the damage it may do before 
it is checked. 


Sugar Beets Valuable 
The value of the Alberta sugar beet 


irae Lelie ar ane gee 


fc From Our Own Correspondent ; 
chieved without serious risk is i usted to Meet | REGINA—The plant at Est f|sion has gathered more strength, it| crop in 1928 is placed at $241,900 ac- ince 
for Long Pull sletan $1,800 a year. But the widow Being wm ti | the Western Desiinian Collieries, Ltd., will put many candidates for the legis- | cording to figures compiled by the De- ce 
Profit wants an annual income of more the Situation is now in operation for the manufac- a ina ene tp nage sae many a ae ee eee yi. an 
. . : . . s ® af e s : 
' like $2,000 or $2,500. : ture of briquette from lignite coal.|if they are asked to declare their po-| acres of beets ; 
i i i " Th t deal of 1 - | sition. ing an average of 7.22 tons per acre 
A reader of The Financial Post | She —— invest most of the money fi eo pence —— mn oe sslas ts Aaa but it ie Rea It is around Saskatoon, which is the | which will bring growers an estimated E 
this week submitted a rather inter-/| in g well-selected list of common | *!S¢# Y decli : rofits of | coal, incapable of standing shipping | headquarters of the United Farmers of | return of 7.75 per ton. Officials of the $2.50 ON 
suffered a decline inp costs for any great distance, largely | Canada, that the demand for compul-| Canadian Sugar Factories Limited re- % 


esting problem for an opinion. The 
; 1 of the problem is this: if an 
or needs the entire income that 

money will produce, must he 


stocks of basic companies that are 
certain to grow as Canada grows, 
leaving only about a quarter or 
a third of the total in bomb proof 


slightly more than $100,000, but, 
despite this feature, was enabled to 
carry an increased sum to its sur- 
plus account. The decline in profits 


because of its excessive moisture con- 
tent, for nearly one third of its natural 
weight is water. 

Nearly ten years ago, under the joint 


sory pooling is greatest. Headquarters 
were moved here two years ago, under 
ms insistence of the more radical wing, 
betause the atmosphere of Regina was 


| 


port a steadily growing interest in this 
industry in the southern part of the 
province and predict that the acreage 
planted jn 1929 will considerably ex- 


at ee ae aan oe — = etapa gee rand was due to the fact, as stated by S. sponsorship of tho governments of the| considered to be too conservative.'ceed that of 1928. — 

, term of years are likely to show | enough of. the principal sum to |J;, Moore, the president, that the | jammin 1 ition dollars was spent Burns & Com 

ood profits? ; bring her income up to $2,000 a year | efforts to secure ee ee in erecting a briquetting plant and in have issued their 

How can the investor eat his cake | and do that each year until the | Ut TT ee aeieee carrying oxt experimental work. . The R + W d rt, which covers 

: 9 rite competiti » nec process adopted, however, proved in- if 

He asks: a Sita reba ie _— * the booking of a substantial part capable of turning out a product at epr esentatives ante ss December. Ste Pr 

Ries ass Stn Seura'be the position of the seventh or Yighth year the | Te company's pepsartipedeatiaamaas bom gee fom yy Bd yd We have openings for two experi- t: ® ()) NK j ) G Canada, in whit t 

é osition | ; ivi . : ; ‘ : : 

Ree ee timity if caine cans tas hap- oo Seema ie Profits for the year amounted to come Sone eee months age the enced, travelling representatives ac- ae iS ae outstan 

» Pen to me in the near future. I carry | ome to the $2,000 figure, making $194,175 as against $294,209 in the | po ninion Collieries for a nominal sum, customed to sale of investment se- ae this si was: 

} &, Substantial amount of insurance | ci sther dipping into principal un- | Preceding period, a decrease of $100,- | and that company secured British cap- curities. Liberal contract to cap- ~ th ern’s 

1 that I can afford—and I have gaved ee ee ae as oe five 034. The appropriation for depreci- | jtal for a large scale development to 1s : : P AND s h lders. «Th 
some money. If I were to die to°mor- | necessary. Another four or five ation amounted to $65,724, which | exploit some new processes in briquet- able, diligent men. Communications TY 


Tow my family would have from these 

. gources a capital sum of about 
900. With such a small sum of 

y my family could not afford to 

ake any chances of risk or loss. That 
ms they would have to invest it 
good bonds and other securities 
ding about five per cent, making a 

l income of about $30 a week 

ich certainly does not provide fora 


years would. likely see the with- 
drawals of principal replaced and 
then in subsequent. years she would 
probably be drawing a much larger 
income than she could have got 
in any other way and an ae 
income at that. Also her capita 
sum would no doubt have shown 
substantial appreciation. Of course 


was a decrease of $10,454 from the 
similar sum in the previous year. 
Surplus before taxes stands at $128,- 
451, a reduction of $89,580, which, 
with the balance of $167,692 brought 
forward from 1927, gave a total for 
distribution of $296,143. : 

There were paid in preferred a 

1Vi- 


ting. These include a new method of 
carbonizing, to drive off the water and 
the volatile gases. The latter are re- 
covered and used for fuel in the pro- 
'cess, and although there is apparently 
recom for later utilization of these 
gases for the manufacture of by-prod- 
ucts, such development is being post- 
poned for the present. After the coal 
{is reduced to finely divided carbon it 


will be considered confidential. 


W. A. Mackenzie & Co., Limited 


67 Yonge Street, Toronto 


E MANUFACTURE stoves to 
Cook food. We also manufacture 
refrigerators in which to Keep 
the food before or after it is cooked. 


-Registered architects or owners may ob- 
tain full information covering large and 


standard of living and for the | all this presupposes ability to select | d¢mds $78,596, and in common is combined into briquettes by use of : : i . which spread. thre 

tion of my two children. common stocks wisely and well. dends at the —_ ors - rome eens co . a JOHN J. FITZGERALD specially built refrigerators to ea ‘ try, and, apart 1 

ie Ne ae isetne The plan outlined has been sug- os jn 7 54408 te a ae formula. A large part of the material caieeven with cooking equipment or as additiona suffered ee 
been ‘ : 40: this is expected t is : i 

¢apital in. common stocks, looking to | gested as one that will gown hres on extra Federal taxes paid on 1927 iy the plant of ‘the isaporiat Oil Com- Invesiments equipment. Write ae reese jus 

oa eee ily and esate at pata cae eae Ba earnings, aoe, vaste items total- pany at Regina. ' ied 1409 Peel 8 rT . we Buil uv STEEL WARES ally reflected in b 

: . li 157,996. There was consequent- e plant at the present time is oun 9 Peel Street, Tooke Building nlisted 2 adds. 
day. But I am getting an average yield | at the same time to purchase the mh amount of $138,147 to be car- | capable of a production of one hun- Promotions _ corner St. Catherine Street West Stocks GENERAL LmiTEo Aes pany, he adds, én, 


only two or three per cent from the 
‘ommon stocks I am buying. If my in- 
<j nce. money were invested by my 
/ ow in similar stocks she would only 
+t about $20 a week, which would be 


type of investment that gives prom- 
ise of large future profits in ex- 
change for low yield today. 


ried to the new account, which was 
$29,545 less than a year ago. 
The bonds outstanding were re- 


| dred tons per day, and this can be in- 
creased at small additional outlay to 
| two hundred tons. Problems of eco- 
|nemical marketing and distribution 


MONTREAL 


Agents for Real Estate Securities of the Property Cor- 
poration of Canada. Telephone Lancaster 7264. 


25 Branches Across Canada 
Halifax, Saint John, Quebec City, Montreal (2), Ottawa, 


the general prosps 
Prod 


Cream 
All activities of 
ing 1928, says M 


i duced during the year by $80,000 | have yet to be worked out, The coal tf Lond 2), Windsor, 
little use. She would simply have to * . and now stand at $145,000. | fields of Alberta provide the principal Neth Boxe Se tint meee oe Calgary, seeeeer as in 
five and six per cent securities.) Asbestos Exports in February Current assets are stated at 4.75 | source of fuel for the prairie prov- Edmonton, Vancouver. with the 


on these she could not expect much 
tion. She would be sure of 

at income but could not count on 
my increase in her income such as 
would get over a term of years if 


Show Betterment in Demand 
From Our Own Correspondent 
MONTREAL.—Export demand for 


per cent current liabilities. 
Mr. Moore in his report tell$ the 
shareholders that manufacturing 


inces at the present time. Alberta 
coal drove Pennsylvania anthracite 
out of the Winnipeg market, but the 
| Alberta mines have found their posi- 


the Provinces of — 
katchewan, which 
largely to a decre: 
duction in those a 


¢ Canadian asbestos is apparently under- | costs have been lowered and that the | tion in Winni ef injured by large im- ; 4 i year 

he money were in common stoc 0.000 going an improvement, judging by the | marketing policies of the company | portations “4 seem onal’ from the D a Costa, Phippen & Company ss —_ wre he 
“How could I fix it so that * vse, | Ligures compiled on shipments during | are being adjusted to meet the exist- | United States, and a growing use of LIMITED G G Blackstock & Co Ltd. tion, eream ‘aa a 
capital, could be invested to give | jast month. The returns indicate total ing competitive situation. other methods of heating for domestic 24 - = that ; 
capi appreciation and at the shipments of 15,030 tons as compared and commercial purposes, including the : 


me provide a minimum living 
aintome in.the early years?” 

This is indeed a problem. It is a 
that is faced to-day by 
ny people who want to buy com- 
stocks for the long pull appre- 

tion in order to increase their 
th and their ultimate income 

it who need to-day every cent that 

ir money will produce. The rise of 
mon stock prices and the con- 

m of corporations in their 

end policies have combined to 

) nen stock eet ten low 
provide a living income for many 
vestors who need income to-day. 

Insurance Would Aid 

The investor, whose specific case | 
mentioned, could provide addi- 

al protection at once through in- 

if he so desired. He could 

a five year term policy for 

000 at a cost of about $200 a 
year. This would practically double 
ie prospective income of his de- 
_ > pendents. At the end of five years 
’ his further savings and investments, 
‘together with the reinvestment of 

lis income in the interval, might 
his investment account near- 
sum he would like to leave. 


with 12,348 tons in the preceding month 
end with 12,668 tons in the same month 
a@ year ago, 
hipments. during the past month 

were classified as follows: Crude No. 
1, 85 tons; crude No. 2, 217 tons; fibre, 
7,208 tons; shorts in bags, 7,204 tons, 
and refuse in bulk, 316 tons. 

These es cover shipments from 
Thetford, Black Lake, Coleraine and 
East Broughton. 


Canadian Investors 
Corp. Limited 
No Par Value Stock 
An Investment having at- 
tractive possibilities. 
Price: At the Market 


Circular on request. 

‘: : 
PRINGLE, HOLMES & CO. 
LIMITED 
_ INVESTMENTS 
CENTRAL BLDG. P TORONTO 


of such a hope he would do well | —-——_—__ 


to divert some of his annual savings 
ito whole life insurance, either on 
mp sum or a monthly income 
is. He would be giving up some 
his current rate of capital accre- 
tion for the additional protection 


Income and Surplus Account 
(Years ending Dec. 31) 


1928 1927 1926 


£ $ 
Net earnings ..... 194,175 294,209 271,212 | 


Less appropriations : 


| use of coke, oil furnaces, and steam 
from central plants. The Saskatchewan 
Government will buy most of the bri- 
quettes manufactured during the first 





65,724 
19,400 


76,178 
26,000 
60,000 


132,031 
798,245 


111,175 
an a 


Depreciation ... 
_ for taxes .. 


eee t 
Net profits ...... 139,037 | 
Less appropriations : | 
Pref. dividends . 


Com. dividends . 


78,596 $98,245 | 


60,000 
29,545 
167,692 


40,792 | 
93,115 | 


Surplus for year .. 
Add prev. surplus 
167,692 133,906 | 
* Deficit. 


Bal. car. forward 138,147 
Tt Including arrears. 


New Style Lumber Camp 

A floating camp sufficient to accom- 
modate 200 men is being built here by 
the Comox Logging Company. There 
are to be five log rafts, each 60 by 150 
feet, and a number of smaller floats. 
The operations of this floating camp! 
will be on Comox Lake. 


-FHE ONTARIO 
LONDON 
Capital, paid-up, $1,750,000 


year of operation for use in various 
government plants and. institutions. 


Saskatchewan Split 
on Enforced Pool 


From Our Own Correspondent 


F. Gordon Phippen 
Member Toronto Stock Exchange 


1508 {f° conto Star Building 
‘Toronto 


Telephone 
Adelaide 2627 


Board Room Facilities, including Direct 
Private Wires to Montreal and New York 


SASKATOON.—W., M. Thrasher, who | ~~ 


since its organization has been secre- 
tary of the United Farmers of Canada, 
Seskatchewah Section, has resigned, 
principally, according to a statement 
he has published, because he disagrees 
with the policy adopted by the last 
ccnvention of the association, of seek- 
ing legislation that will force all grain 
in the province to be marketed through 
the wheat pool. There is a general fear 
among those close to the farmers’ as- 
sociation that the avowed purpose to 
introduce compulsion in connection 


LOAN AND DEBENTURE CO. 


58 years in business 


CANADA 
Reserve Fund, $2,875,000 


The Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 


Moncey loaned on First Mortgages including building loans. Applications invited. 


A. M. SMART, President 


es of all cars under $1500 


T. H. MAIN, Manager 


Stocks & Bonds 
G. G. BLACKSTOCK, Member Toronto Stock Exchange 
Orders Executed on all Exchanges i 
STAR BUILDING, TORONTO __Tel. Elgin 3286 


R. B. BUCHANAN 


R. O. MACKAY TURNER W. R. THOMSON 


THESE SHARES HAVING BEEN SOLD, THIS ADVERTISEMENT APPEARS 
AS A MATTER OF RECORD ONLY 


Capital Stock—No Par Value Common Share. .......cccceecacccccessecccccccces 100.000 Shares 
No Bonds . 


24,710 Shares 
Sarnia Distilleries Limited 


(Incorporated under Dominion Companies Act) 
Registrar and Transfer Agent: Chartered Trust and Executor Co. 
BANEERS: Royal Bank of Canada 


CAPITALIZATION 


t 


\ 


Ais orized Issued 


50,000 Shares 
No Preferred Stock - 


Ps 





- that would prove so valuable if he . - =F $146,477 gave a t 
were to die within the next few years. From information supplied by the Company: ee oe ee Lean uae tion of $1,409,61 
az Dipping Into Capital _ THE COMPANY. Upon completion of the present financing and exchange of shares, provision for which is made in $274,358 was applic 
, On the other point of how his 9 this issue, the Company will own the entire issue capital stock of the Sarnia Wine and o. Limited, Licensed Distillers, $30,000. was set 
tate could benefit from the ad- Sarnia, Ont., which commenced production in June, 1928. The plant ren modern in design and equipment with a war tax, $§@0,000 * 
; of common stock invest- Uu 2 a 2 7 JS distilling capacity of about 600,000 gallons per annum of high-grade Whiskey. The’property covers about three acres, includ- for the develo 


is widely applicable to people of 
: income to-day, it may be point- 
ed out that a number of investment 
experts have recently come around 
to the view that it will for many 


ERSKINE SIX 


» 
SECURITY. The Company has -_ one class of stock, namely, Common Shares without nominal or par value’ 


are no Bonds, Preferred shares, or Bank 


ASSETS. The land, buildings, plant and equipment as shown in consolidated balance sheet have a depreciated value of 
$296,173. They have also, as shown by the books of the Department of Customs and Excise, placed in their Bonded Ware- 


house approximately 142,834 Im 


? een 


ial proof gallons of whiskey which}matured has @ current wholesale price in excess of $5 





‘people prove more profitable in the ; 
toe run to dip into principal for per gallon. This stock is insured for approximately $400,000. The proceeds from this issue will be sufficient at present cost 
of manufacture for the Company to manufacture and mature in’ oak casks a total of about 500,000 gallons, or 12 gallons for 
« . each share of Common Stock now issued. os eal a 
f.0. b. Walkerville EARNINGS. Based upon present production of about 1,000 gallons a day and the Company selling its product even at owing 
: > the present insurable value, ta 2.80 per gallon, net earnings should be in excess of $12 per eee toe t : end of the uaa debt int 
K c Bumpers and spare tire extra year. denies 55 wttins ‘nk ompared 
IPPEN & OMPANY MANAGEMENT. The management of the Company will be in capable and experienced hands. Mr.CJKocot, President sah ye: 
INCORPORATED of Sarnia, who has had considerable experience in manufacturing and Ning, will be assisted by Mr. Claud Bixler, a practical ee 
Distiller of 15 years’ experience. Fixed | 
1 ene 
uri : 
Di airn i paneies CONSOLIDATED BALANCE SHEET assete Tt ia stated t 
SARNIA DISTILLERIES LIMITED $1,000,000 if su : 
4 HOSPITAL STREET and its Subsidiary cluded. These do i 


MONTREAL 


Capital : $1,000,000 


SARNIA WINE AND COGNAC CO., LIMITED 


(January 3ist, 1929) 


(After giving effect to the formation of the Company, the acquisition by it of all the issued shares of its Subsidiary and the 
proposed financing) ' 


LIABILITIES 


ear’s statement « 


ed in.any way in 
statement, but it 

will ve to be a 
tor during -1929, } 


were made to the 1 
fs compete one 
; company’s ope? 
for a more efficier 
The ratio of curr 
rent liabilities is a} 
to one. Current a 
- $8,142,687, against 
of $4,077,343, lea 


Current Assets: Current Liabilities: 


Accounts Payable and Accrued Expenses: ....+00+.-$ 15,660.22 
Capital: 
50,000 Shares Common Stock, no par value.......++ 825,168.60 





. . . «$404,412.05 
a. Grains, Spirits and Supplies, 


Complete 
Trust Service 


covering 


Fixed Assets: fm 
Land, Buildings, Plant and Equipment, at 
depreciated value as per appraisal of 
Sterling Appraisal Company, Limited, 
dated April 4th, 1928, plus subsequent 


additions at cost capital of $4,065.34 

005.50 — eatures in the 

License, Goodwill, etc. ....scessecescecees "2.00 _— of the compat 

Erskine Six Crus Sevan, $7095, f.0. 5. Walkerville. Bumpers, spare tire and gov't taxes extra. Sees (Year ended D 
Oper, fie i ix 

CERTIFICATE Other ae aesen eens 


NLY quality—hidden deep in 

motor and chassis—could produce 
such capacity for sustained high speed 
as The Erskine has proved! Its official 
record of 1000 miles in 984 consecutive 
minutes stands unequaled by any stock 
car under $1500. 


matched by style that is truly modern... 
and by comfort that many a larger, cost- 
lier car does not approach. Drive vour 
new Erskine 40 miles an hour the very 
first day—and at 62-mile speed later. 
You'll be driving a Champion, and you'll 
realize it before you’ve gone a mile. May 


We bere cl the books and arcoun's of S«rnia Wine and Cognac Co., Limited, and have been furnish ith informati respec 
formatiog of Sa: a shecileries, Limited, the acquisition by it of all the lsued shares of the first-mentioned ae the a 
hereby certily, that. in our opinion, the above Consolidated Balance Sheet correctly sets forth the financial position of Sarnia Distilleries, Limited, and ita 
subsidiary, Sarnia Wine & Cognac Co., Limited, after giving effect to the formation of said Company, the acquisition of shares and the proposed financing. 


THORNE, MULHOLLAND, HOWSON AND McPHERSON, 
Chartered Accountants. 


THE 
EASTERN TRUST 
COMPANY 
oe 
Charlottetown, P.E.1. 
| MONTREAL- °138 St. James St. 


Toronto, February 21st, 1929. 


Preferred dividends .... 
4 ~~ Surplus for year ..... 


‘oval 
aylor, 


—- 


We have purchased and offer for subscriplion the above shares, when, as and if issued, and received by us, and subject to 
as to legality of all proceedings by our ea Messrs. Salter and Stapells, T’oronto, and by Messrs. Pardee, Gurd, Fuller at 
Sarnia, for the Company. 















Timely Investments 


Price $27.50 per share PISTELL, DE 


Williams, Partridge . “11: . we send an Erskine to meet you—today? 
& Rapley This brilliant performance with y y _ . The right ts reserved to reject any or all applications, and also in any case to award a smaller amount than is applied for. It OF CANAI 
© Limited which Studebaker, Builder of Cham- 39 Seniishaher Erchine Models $1095 ts ts the intention to make application in due course to list these shares on the unlisted department of the Toronto Stock Exchange Investment 


860 ST. JAMES ST. W., MONTREAL 


BROWNE, 


pions, has endowed The Erskine, is 


$3395, f.0.6. Walkerville—Gov’t taxes extra 350 Bay St. 


Tune in “Studebaker Champions” every Sunday evening 10:15 to 10:45 Eastern Time. 


DICKSON, JOLLIFFE & ComMPANY 


i ce — 

Station WEAF and NBC coast-to-coast network, LIMITED 
‘ S + ° New and used | 
URQUHART The Studebaker Corporation of Canada, Limited INVESTMENT SECURITIES Sepolics. Welt. 

Ww. : T i ~ " 
& Co., Ltd. | WALKERVIT la rusts and Guarantee Bldg 302 Bay Street, Toronto 2 pa Bee. aa 
INVESTMENT BANKERS The Studebaker Corp. of Canada, Limited, 2107 St. Catherine St. West, Montreal Phones Adelaide 7451-23 3 Limit 
We invite enquiries W. H. Lee Limited Harvey & Laughlin Peterson & Lowis aia 54-56 Ains!: 
g 472 y onge St. Although the statements contained in this advertisement are not guaranteed, they are based upon information which we believe to 


806 Mt. Pleasant Rd., Toronto 
Telephone Hudson 0948-F 


Distributors and dealers throughout the Dominion. 


2730 Dundas St. W. 
Toronto, Ont. 


266 ST. JAMES ST., MONTREAL Galt, ¢ 


HArbour 2111 





be reliable and on which we acted in purchasing these securilies. 


*. 


Toronto, Ont. 


stoves to 
hanufacture 
ih to Keep 
is cooked. 
rs may ob- 
large and 
D go along 
additional 
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ion (2), Windsor, 
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Calgary, 


Preferred dividends 
, 
Surplus for year 
ete 


| PROFITS ©WERE 
MUCH LARGER 


ee -Re-financing Last | 


Year Good Progress 
pe Shown 


$250 ON COMMON 


mestic Sales on Liberal 
es and Exports Were 


Well Maintained . cs 


& Conpeny, of Calgary, | 

jssued their first annual re- 
_e which covers the period ending 
ber 31, 1928. The year was 
steady progress in Western 
in which the developments in 
ture and mining were the 
most outstanding features, and 
this situation was naturally refJected 
the concern’s statement to its 
ders. ~ The some mag is 
opinion that conditions gen- 

ey maid seem to indicate that 
with a normal crop this season West 


of the Great Lakes, the company 


be able to look forward to 

“the balance of 1929 with confidence. 
~ John Burns, the president, points 
out that the year 1928 was ushered 
in by a general feeling of optimism 
which spread throughout the coun- 
try, and, apart from the setback 
suffered by the crops in the August 
frosts in the Prairie Provinces, this 
ism was justified and gener- 

ore neflected in business. The cor 
, he adds, enjoyed its share of 

‘ ral prosperity. 
_ Cream Production Less | 

All activities of the company dur- 
ing 1928, says Mr. Burns, showed 
in production and sales, 
with the exception of creameries in 
the Provinces of Alberta and Sas- 
which latter was due 

in to a decrease in cream pro- 
duction in those areas as compared 
with previous years. In this connec- 
tion, however, he is able to state 
that cream production during the 
first two months of 1929 showed a 


| wery considerable increase over the 


game period of 1928 and his expect- 
ation is that this increase will be 
maintained throughout the year. 

- In its packing operations and in 
tts export trade, Mr. Burns points 
‘out, the company experienced a prof- 
table year. Domestic sales were good 
and carried areasonable margin of 
‘profit. The export market was well 
‘maintained throughout the period 
“under review for all the surplus 
products the company was able to 


; rt. 
During May of last year, it will 
de recalled, the Dominion Securities 
4 ration purchased control of the 
‘ P. Burns & Co., and shortly 
i after the present company was 
@ganized. A 6% first mortgage 
bond issue of the old company was 
redeemed at 104 and an issue made 
Dominion Securities Corporation 
‘of $7,000,000 first mortgage 5% per 
cent sinking fund bonds and $6,900,- 
090 6 per cent cumulative preferred 
stock with common stock bonus and 


Prior to the public being admitted 
to participation in the affairs of the 
mpany, the concern constituted a 
private venture, and no state- 
“were published; hence the 
of any comparative figures 
at the present time. Notwithstanding 
the earnings would appear to have 
been satisfactory. Operating profits 
for the year amounted before de- 
preciation to $1,263,134, which with 
other income and dividends totalling 
77 gave a total for distribu- 
tion of $1,409,612. Out of this sum 
$274,358 was applied to depreciation, 
000. was set aside for income 
war tax, $@0,000 was appropriated 
for the development of subsidiary 
companies, $449,525 went in interest 
on funded and other indebtedness 
and $343,294 was paid in dividends 
on preferred shares, a total of $1,- 
157,178, leaving a net income for the 
of $252,433 to be carried to the 
profit and loss account. - 
Net earnings available for com- 
mon stock dividends amount to $2.50 
& share. Earnings for preferred 
Stock dividends and depreciation 
allowing for federal taxes and 
funded debt interest were $13.50 a 
share, compared with $9.38 a share 
in 1927 as shown at the time of 
ng. 
Fixed Assets Increased _ 
The balance sheet shows additions 
during the year of $480,934 to fixed 
assets. It is stated that actually these 
additions would amount to about 
$1,000,000 if subsidiaries are in- 
eluded. These do not show in this 
_ statement owing to its not 
ing a consolidated balance sheet. 
The additions made are not reflect- 
-any way in the 1928 earning 
‘statement, but it is expected they 
will ove to be a considerable fac- 
tor during 1929. Notable additions 
Were made to the Winnipeg and Re- 
packing plants to réund out 
‘the company’s operations and make 
&@ more efficient service. 
e ratio of current assets to cur- 
Tent liabilities is approximately two 
one. Current assets amount to 
$8,142,687, against current liabilities 
of $4,077,343, leaving a. working 
Capital of $4,065.344. 
eatures in the annual balance 
t of the company are the follow- 


Profit and Loss Account 
(Year ended Dec. 31, 1928) 
Oper. profits $1,263,134 
income 146,478 


_ -—- 
$1,409,612 
274,359 
30,000 
60.000 
449,525 


$595,728 
343,294 


$252,433 


Less : 
Depreciation 
SOOGRE 0 cc0cccwubesdiesteed 
Apro. for develop. ....++++s++0 
Bond interest 


PISTELL, DEANS & CO. 
OF CANADA, LTD. 


Investment Securities 
350 Bay St., Toronto 


New and used Machinery and 
Supplies. Write in for our lat- 
est catalogue. We can save 
you money. 

GEO. C. KAITTING & SONS, 
Limited, 
54-56 Ainslie St., S. 
Galt, Ont. 


ee en ee eg a ee en 
Pepe ee, of 7 


English Are Efficient 


—=But in Their Own Way 


Prevalent Opinion That Great Britain’s Business 
Men Are Backward is Not Based 


on Facts of Case 


By HERBERT N. CASSON 
« 


Herbert N. Casson’s last article in The Financial 
Post discussed nine wonders of British efficiency 
.and was a revelation to many Canadians who felt 


of this continent 


that the Englishman has fallen behind the people 


in business. The article was widely 


reprinted from The Financial Post, many leading 
daily newspapers in Canada republishing it in full. 
The Literary Digest also published it in full thus 
putting it before millions of American readers. 

In the following article, written especially for 
The Financial Post*by Mr. Casson, who is editor 
of the Efficiency Magazine of London, England, 
the difference between American and British effi- 


H. N. CASSON 


ciency is well described. Besides writing for his 


own magazine, Mr. Casson is a fairly regular contributér to Nation’s 
Business, of Washington, Wall Street Journal of New York and The 


Financial Post. 


The opinion is very prevalent in 
Canada that Great Britain is less 
efficient than the United States. 
Usually, the “Old Country” is re- 
ferred to as being slow and back- 
ward. 

For this reason, English books 
and magazines on business are sel- 
dom bought by Canadians. It is 
not thought generally in Canada that 
the new progressive ideas and meth- 
ods can be learned from Great 
Britain. 

This is a mistake. It is a serious 
mistake for Canadians, as they are 
by blood and temperament and char- 
acter much more closely related to 
Great Britain than they are to the 
mixed races of the United States. 

Several Kinds of Efficiency 

_The fact is that there are many 
kinds of efficiency. No one type is 
orthodox. Efficiency is like litera- 
ture and art, rather than like science, 
which is the same in all countries. 
A method that is efficient in one 
country may be entirely ineffective 
anywhere else. 

American efficiency is not stand- 
ard. It is merely American. It has 
been developed to suit a certain class 
of people and certain conditions that 
are largely peculiar to America. It 
is not necessarily superior to other 
types of efficiency that have been 
developed in other countries. 

The Americans have developed to 
a remarkable extent their own type 
of efficiency. That is universally 
admitted. But the efficiency of 
other countries cannot be measured 
by the American type, any more than 
the governments of other countries 
can be rated according to their simi- 
larity to the American constitution. 

Not Satisfied Efficiency’ 

BAtish efficiency, for instance, is 
not statistical above all, as American 
efficiency is. An English business 
man knows that there are influences 
in the building of a business that 
cannot be expressed in figures. 

He has dealt with many countries. 
He has sold goods to many varieties 
of people. He knows that human 
nature enters into the solution of 
every problem. Consequently, he 
always considers people first, not | 
figures. ; 

An Enclishman takes a larger view 
of the “field of business than an 
American does. He takes in more of 
the vartables. That is why his sys- 
tem is apt to seem vague and incom- 
plete. A 

Practical But Not Logical 

He takes in more than the mech- 
anical elements. He takes in pre- 
judice, custom, personality, character 
and good-will as well as mechanical 
handling, planning departments and 
the actual working time of machines. 

An Englishman is practical but not 
logical. | He has no rules that are 
not modified by exceptions. He) 
loves compromises. He seldom ex- 
pects 100 per cent efficiency in any- 
thing. He distrusts all schemes that 
promise to double his sales or halve | 
his costs. He is quite content with | 
a 20 per cent improvement. He | 
never bites off more than he can | 
chew. That is why there are so few | 
undigested securities in England. | 

An Englishman believes in keep- 


“John Blakely’s” 


ing down the overhead expenses. He 
believes more in net profits than in 
volume of sales. Above all, he be- 
lieves in large reserves. He builds 
slowly but solidly. He does not like 
reconstruction. 

Meets Customers’ Demands 

Long ago, the English manufactur- 
er. saw the dangerous side of mass 
production. He realized that a man- 
ufacturer must consider the changes 
in ‘style and the preference of his 
customers, as well as the reduction 
of his costs. Even Henry Ford has 
now found this out and it has cost 
him $100,000,000. 

In salesmanship, the British meth- 
od is not to endeavor to overpower 
the will of the customer. It is not 
to use psychology as.a club to com- 


Vhat Is 
The 
? 


The Ediphone 


is the world’s most popular dic- 
tating machine and the only 
one made by THOS. A. EDISON, 


THE DICTATING 
MACHINE CO. 


LIMITED 


13 Adelaide St. E. 
Toronto 2 
Tel. ELgin 9660 


widow 


found a friend 


Creating an estate is the work of a lifetime. Men invest in 
real estate, bonds, stocks and other securities in the hope that 
appreciation in value will increase their wealth. 


When “John Blakely” died he 


left several blocks of industria] 


and financial stocks. Just at that time market prices were low. 
In his will he provided that all securities were to pass to his 


widow. 


e knew little or nothing about stocks, and was at a 


loss to know how to deal with her new possessions. But “Mr. 
Blakely,” in appointing The Canada Trust Company his executor, 
ensured for his widow the counsel of a group of men who have 
intimate knowledge of the ever-changing financial conditions. 

The cost of the modern service given by a corporate executor 
is no higher than that of an individual executor because the fee 
in either’case is fixed by the Court. 


Why not arrange ‘for an informal talk with our trusts 
officers? They can point out many ways in which a trust 
company can save expense for your beneficiaries. 


The 


‘NADA TRUST 


COMPANY 


Branches in Five Provinces 


London, Toronto, Hamilton, 


Windsor, 


St. Thomas, Chatham, 


Winnipeg, Edmonton. Regina, Victoria. 


HuME CRONYN, 
President. 


M. AYLSWoRTH, 
General Manager. 


| whet he wants. 


mere em orig cege st eretipe ten 
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pel people to buy. It is not in any 
sense an attack upon the customer. 
The British salesman takes it for 
granted that a customer has a.mind 
of his own and knows = well 
He confines his in- 

genuity to the display of the goods. 


Does Not Seek Aggressiveness 

The American view is that an 
English salesman is not aggressive. 
This is quite true. He is not and he 
does not think that he should be. 


| His main purpose is to treat his cus- 


tomer in such a way that the custom- 
er will come again. He would much 
sooner lose a sale than a customer. 


American methods of salesmanship 
have again and again failed in Eng- 
land. They were too coercive. Wrig- 
ley failed until he learned to modify 
his methods of sales and advertising. 
So did the National Cash Register 
Company. It sent a force of super- 
salesmen to England and they failed 
so completely that they were sent 
home, and a new fo of salesmen 
were trained to sell in a way that 
suited the British people. 

It cannot be said that the British 
people are not inventive and prog- 
ressive, They took out 40,000 patents 
last year. They have originated as 
many new ideas and methods as any 
other nation. They have produced 
their full share of the basic patents. 
But they appreciate the old as well 


| as the new. 


Believe in Gradual Change 

In England, old things are not pul- 
led up by the roots and flung away. 
There is always a slow shifting from 
the old to the new. They never 
“throw away the child with the 
bath,” as the Germans say. _ 

The English people believe in the 
policy of gradualness. ll healthy 
growth, they believe, is gradual. 
That is why there are no panics in 
England. and so little wreckage. 
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; ject of the forthcoming b 
one of the greatest industrial and | and the object of the forthcoming bond 
: : ° ;sue is to provide capital to allow for 
financial nations of the world, she further expansion .of the company’s 


should not accept her ideals of effic- | seeaieanais 


iency, ready-made, from any country. | The financial report of the company 


They believe in the principle of 
evolution. They know that violent 
improvements always cause a re- 
action. They know that progress can 


She is now full-grown and able to! for 1928 will not be made known until | to $9,64 


be bought at too high a price. 

The Englishman is mature. His 
business is not a playtoy. He does 
not throw one toy away to grasp 
another. He knows that everything 
new is all risk and his purpose is to 
eliminate risks, not to multiply them. 

British efficiency is not a definite 
system. It is not ina book. It has 
no Ten Commandments. Like the 
British constitution, it is unwritten. 
It is not static. It is dynamic. It 
is always changing. It is forever 
being modified in accordance with 
changing conditions and the progress 
of the world. 

So, my point is that American 
methods suit America, but they are 
not to be slavishly copied by other 
countries. They may suit Canada, 
but eventually Canada will develop 
methods of her own. They do not 
suit Europe. Always, they have to | 
be changed to suit the character and 
conditions of the European nations. | 

Lesson For Canada 

Canadians should study both | 
English and American methods of | 
efficiency. They should adopt the | 
best in each, as far as they are suit- | 
able to Canadian character and condi- 
tions. Now that-Canada has become 


create ideals and methods of her own. 


Credit Foncier Proposes 


Public Sale of Bonds | 


From Our Own Correspondent 

MONTREAL.—A public offering of | 
bonds will shortly be made by the | 
Credit Foncier Franco Canadien. 

This company was established some 
49 years ago under a provincial charter, | 
by a group of French bankers with the | 
object of lending money on first mort- | 
gages, up to one half the value of the 
property. 

As the increase in business of the | 
CreditgFoncier Franco Canadien war- | 
ranted, local Canadian business men | 
were added to its board of directors, 
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) CO ser Wood &Co 


LIMITED 
Orders Executed on the 
Toronto Stock Exchange 
H. B. HOUSSER 
Member Toronto Stock Exchange 
Elgin 7193-4-5-68 
Royal Bank Bidg = Toronto 


H.G. STANTON COMPANY 


LIMI 


TED 


STOCK BROKERS 
ROYAL BANK BUILDING 
TORONTO 


J. F. M. Stewart, H. Rooke, 
Frank Stollery, J. P. Milnes, 
' H. D. Scully, D. S. Murray, 
H,. G. Stanton. 
ica acerca aaa tinria emma inmate immenrrtammmmnmne nam 


HARRY G. STANTON 
Member 
Toronto Stock Exchange 


Telephone Elgin 3258 


We own and offer— 


DIRECTORS: 


$12,000,000 


the meeting of the directors, to be 
held some time in May, but the report. 
for 1927 shows mortgage loans in ex- 


OSLER &® HAMMOND 


G.T. CHISHOLM. 
H.FRANKS 


F. G. OSLER 
H. F. MARRIOTT 


cess .of $35,000,000 and. Nquid 

en ee 
e ss 

$3,000,000. Net 

$1,834,482. Capita 


rofits amour 


7,667, 


It is understood that the 1928 state- 
ment will show a still 
sion in business. 


Stock Brokers and Financial Agents 


— 


Toronto Stock Exchange 
Stock Exchange 
Curb Market 
New York Curb Market (Associate) 


GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


215 St. James St.West 
MONTREAL 


FRANK J. 


CANADA PERMANENT MORTGAGE CORPORATION 
Quarterly Dividend : 
Notice is hereby given that a Dividend of THREE PER CENT. i 


21 Jordan Street 
TORONTO 


SMITH, Manager Montreal Office 
Telephone: HArbour 3282 


for the current quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 


on the paid-up Capital Stock of the Corporation, has been declared, S 


and that the same will be payable 


TUESDAY, THE SECOND DAY OF APRIL 
next, to Shareholders of record at the close of business on 


‘Fifteenth day of March. 
By order of the Board. 


Toronto, February 13th, 1929, 


The T. Eaton Realty Co., Limited 


First Mortgage 5% Sinking Fund Bonds 


To be dated April Ist, 1929. 


Principal and semi-annual interest 
Canada (except in Yukon territo: 
Coupon bonds in'denominations of $1,000, 
Redeemable as a whole or in part for Sinking Fund o 


of Canada. 


Series “A” 


notice at par and accrued interest. 


6 
To mature April Ist, 1949. 


(January | and July 1) payable in Canadian currency at any branch in 
ry) of The Dominion Bank, Bank of Montreal, or The Royal Bank 
$500 and $100, registerable as to principal. 

r other purposes on sixty days’ published 


tentals payable by The T. Eaton Co. Limited under lease agreement (non-cancellable during 
: of the bonds) for the properties from time to time constituting the mortgaged premises 
will be more than sufficient to pay all interest and retire the principal of the issue by 


maturity through a Sinking Fund. 


Trustee: NATIONAL TRUST COMPANY, LIMITED, Torente. 


THE COMPANY: The T. Eaton Realty Co., Limited, is being incorporated to acquire important free- 
hold and leasehold properties of The T. Eaton Co. Limited, comprising in the first instance the Company’s 
Main Store premises at Toronto (including the new store site block bounded by Yonge, College, Bay 
and Hayter Streets), Winnipeg, Hamilton, Moncton, Saskatoon, Regina and Calgary. 


All the Common Stock of the Realty Company will at its inception be owned by The T. Eaton Ce. 


Limited. 


LEASE: The Realty Company will lease to The T. Eaton Co. Limited and mortgage to the Trustee, by way 
of first fixed charge, the above properties valued by National Trust Company, Limited, at over $27,000,000. 
Rentals payable under the said lease will be a direct operating charge of The T. Eaton Co. Limited. 


SECURITY: Series “A” bonds 


will be secured, 


- (a) Initially by properties constituting the mortgaged premises, valued by National Trust Company 
Limited, at over $27,000,000 of which over $14,000,000 is land exclusive of buildings thereon. 
(b) At all times by not less than $100 certified value of properties for each $60 of bonds outstanding. 

(c) Covenant of The T. Eaton Co. Limited to pay rentals as above. 


TRUST DEED: The Trust Deed will provide that additional bonds may be issued and properties may be 
added or may without consideration be withdrawn from the mortgage as the Realty Company may decide, 
provided that at all times there shall be not less than $100 certified value (according to its valuation 
provisions) of property comprising. the mortgaged premises for each $60 of bonds outstanding. Valua- 
tions will be made by the Real Estate Department of the Trustee or by Valuators approved by it or 
an arbitrator, all in the manner to be stated in the Trust Deed. 


Further series of bonds may be issued, subject to compliance with the Trust Deed as to value of the 
mortgaged premises, and be payable in such currencies and at such places, maturing on such dates and 
with such rates of interest, sinking fund and redemption as the Realty Company may determine. 


SINKING FUND: A full Sinking Fund with annual payments commencing April Ist, 1934, sufficient to 
retire the entire Series “A” issue by maturity will be provided by the Trust Deed and be payable from 


rentals under the leases. 


THE T. EATON CO. LIMITED: The T. Eaton Co. Limited, lessee of The T. Eaton Realty Co. Limited, 
operates the largest Department Store and Mail Order business in Canada. It is also one of the largest 
manufacturers in the Dominion. Directly or through subsidiaries it operates Main Stores at Toronto, 
Montreal, Winnipeg, Hamilton, Moncton, Halifax, Saskatoon, Regina, Moose Jaw, Calgary and Edmon- 
ton and over 100 other smaller places of business, viz., Canadian Department Stores, Teco Stores, 

“Groceterias and Order Offices. Employees number over 20,000. 


Founded in 1869 by the late Mr. Timothy Eaton and incorporated in 1891, the business has steadily 
expanded and its profits increased. Its impressive development speaks for itself while in efficiency, 
aggressive leadership and success in all that pertains to the Department Store business the T. Eaton Ce. 
Limited ranks among the very highest in the world. 


These bonds are offered when, as and if issued and received by us, subject to approval of legal details by our solicitors, Blake, 
Lash, Anglin & Cassels, Toronto, and as to titles, to the opinion of the Company's solicitors, Donald, Mason, White & Foulds, 


or solicitors approved by them. 


PRICE: 95.14 and accrued interest, yielding 5.40%. 


It is expected that interim bonds or certificates will be ready for delivery on or before April 15th, 1929. 


DomINIon SECURITIES GRPORATION 


MONTREAL 
LONDON, ENG. 


- LIMITED. 
Extablished 1901 
E. R. Wood, President 


Head Office: TORONTO, 26 King Street E. 


WINNIPEG 
VANCOUVER 


Ths statements herein have been accepted by us as accurate but are in ne event to be construed as representations by us. 


WALTER F. WATKINS, 
Secretary. 
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a DANGER — 
_TOLAND VALUES | 
_. IN WHEAT BELT) 
a Combative Efforts to sal 


~Co-ordinated in 
West 


Mortgage President | 














Pr It may seem a far cry from weeds 
{nm farm fields to statements on the 
profit and loss accounts of land mort- 
‘3 companies, but there is a def- 
tie and direct connection. West- 
ern farm lands have been subject 
- to an incursion of weeds which have 
- affected the Sony a of = 
crops — y the la whic 
: fete on has made the loan-value 
of those lands lower than it should 
~~ be. Loan companies cannot lend the 
_ sums asked by borrowers on securi- 
* ty of weed-ridden fields. " 
In order to assist in co-ordination ve 
__ of the efforts of the i heen Sweets , — 
- organizations active in reducing the Pp. rT, 
i eee the ss Mort-. general manager of the 1 Reval Trust Com- 
5 gage Investment Association ar- pany o ontreal, w is the new oom 
s zanged through the representative) v__‘reeiment Asean. 


Beta aie tons wn |LENDERS CONTROL 
__ The convention was attended by! CQMBINED ASSETS 
OF $2,500,000,000 

R. P. Jellett, Royal Trust, 


' gepresentatives of the agricultural 
departments, the agricultural col- 
_ New President of Dom. 
Mortgage Association 


tes. Sees RRO ON OEE at 


— 
ee teas 


leges, all farmers’ associations, grain 
= ’ bodies and individual farm- 
ers of the three prairie provinces. 
were also representatives of 
the Dominion Seed Branch of the 
Federal: Government. The conven- 
tion was under the chairmanship of 
_€. M. Bowman, of the Mutual Life, 
who was chairman of the Dominion! The report of the membership com- 
Mortgage Association’s committee/ mittee of the Dominion Mortgage 
on weeds. and Investment Association, ‘pre- 
as . Objects. of Convention pared for the annual meeting, shows 
The main purpose of the conven-|@ membership in the association of 
tion was to discuss the control and|53 companies, being 21 loan com- 
Ways and means for bettering the | panies, 12 trust companies, and 20 
control. of weeds in the farm lands.| insurance companies with total as- 
It was also for the purpose of effect-| sets under administration of $2,526,- 
ing the largest measure of co-opera- 684,452. When the association was 
tion possible between the different | formed, 13 years ago, this total was 
organizations of the provinces who/only slightly over $500,000,000. 
are working against the weed men-| On the retirement of the president, 
~ ace. J. F. Weston, managing director of 
_ The part to be played by the Do-|the Imperial Life Assurance com- 
minion Mortgage and Investment As-| pany, R. P. Jellett, general manager 
sociation, according to its president,| of the Royal Trust Co., will take | 
J. F. Weston, of the Imperial Life | over the presidency. 
eee cere ae ee ieee of Little Change in Defaults 
every pessible wes the bringing| The, report of the committee on | 
| “about of efficient measures against municipal finances states that while | 
the growth of weeds. An educational | 20 new defaults had been brought | 
_seampaign was discussed at the con-|t the attention of the committee, | 
vention, and proposals are in hand| ‘* Was nevertheless necessary to keep | 
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a watchful eye on the progress be- | 


at present to begin such an under- 


ce taking. 


~ CANADA CEMENT 


_ STOCK ADVANCES 


-- ON GOOD BUYING 


‘Putting Stock Away for 
- Long Hold —No New 
Developments 


a From Our Own Correspondent 
. MONTREAL. — Considerable ac- 


"tivity has taken place in the stock 


-of Canada Cement Company this 


ing made by the defaulting muni- 
cipalities with which it had to deal 
in getting their finances adjusted. 

The table showing amounts of in- 
debtedness involved in th® various 
adjustments which is usually pub- 
lished annually was omitted from 
this year’s report. This was made 
possible in view of the fact that very 
little change has taken place in the 
situation. The few changes that 
have occurred are mentioned in detail 
in the report. 

At the last annual meeting de- 
faults were reported on the part of 
a number of rural telephone com- 
panies in Saskatchewan, the most im- | 
portant of which was that of North | 
Forres Rural Telephone Co. During | 
the year substantial payments were | 
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TO BUILD STORE 
ON PRESENT SITE 


Financed by Issue of 
Simpson’s Ltd. Pre- 
ferred Stock 


Montreal is soon to have a new and 
modern store building. The .John 
Murphy Com- 
pany, which is op- 
erated by the 
Robert Simpson 
Co, Ltd., of To- 
ronto, which is in 
turn controlled by 
Simpson’s, Ltd., is 
to be housed in a 
new  nine-storey 
building which 
will be completed 
about 1930. 

The new edi- 
fice, which will 
tower 156 feet 
above the street line, will be situ- 
ated at the corner of St. Catherine 
and Mansfield Streets. It will be of 
steel-frame, concrete-floor construc- 
tion and the outside facing will be 
of Bedford limestone. 

The inside fittings of the new 
building will be of most modern type, 
and the ventilation system will sup- 
ply washed and heated air for the 
whole building. The electric power 
and light will be generated in the 
building itself by means of a Diesel 
engine installation anc will supply 
uninterrupted service. 


Non-Financed 


The financing of the new building 
is being accomplished through a 
public offering of an additional $3,- 
000,000 of preferred.stock of Simp- 
son’s Ltd. Simpson’s Ltd., owns all 
the common stock of the Robert 
Simpson Company, of which the 
John Murphy company is a subsid- 
iary. Lieut.-Col. Herbert Snell, who 
is general manager of the John 
Murphy Company, will continue in 
that capacity. Col. Snell was one 


LT.-COL. SNELL, 


general manager, 
John Murphy Co, 


of the senior executives of the Rob- 
before assuming 


ert Simpson Co. 
control in Montreal. 


__THE FINANCIAL POST 


1917, the entire Hicks building was 
added as executive office, lessening 


the demand upon the space in the 


The John Murphy Co. was fpunded | main building and making for a bet- 


in 1867, but the history of the 
Murphy family in Montreal business 
goes back to 1819, when Alexander 
Murphy, father of John Murphy, first 
established a small store on Notre 
Dame Street, near St. Peser St. In 
1867, the John Murphy & Co. store 
was opened at the corner of Notre 
Dame and St. Peter Streets in the 
Tiffin Block, now the site of the In- 
surance Exchange Building. 


Has Expanded 

In 1894 the John Murphy business 
moved up to its present location at 
St. Catherine and Metcalfe Streets, 
occupying about half of the area of 
the present store. In 1905, on Feb. 
1, John Murphy retired from the 
business, selling out to the Robert 
Simpson Co. Ltd. 

Business increased to such an ex- 
tent that it became necessary in 1909 
to build an addition which doubled 
the floor space. Five years later the 
Hicks building, directly in the rear, 
was occupied as offices. 
second floor of this annex was used 
at first and three years after, in 


S.A. Morrison & Co- 
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INVESTMENT 


‘SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 


MEMBERS 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 
250 Notre Dame St. W. 
MONTREAL 


TELEPHONE: Marquette 6:83 


HAMILTON BRIDGE 


COMPANY, 


ANNUAL 


For the Year Ended 


LIMITED 


REPORT 


December 31, 1928 


Only the | 


DIRECTORS 
GEORGE BARR, Montreal, P.Q MAJOR-GEN. THE HON. S. C, 
W. B. CHAMP, Hamilton, Ont. MEWBURN, K.C., C.M.G., 
Hamilton, Ont. 
G. R. COTTRELLE, Toronto, Ont. 


W. E. PHIN, Hamilton, Ont. 
Vv. M. DRURY, Montreal, P.Q. s : 
W. 1. S.. HENDRIE, Hamilton, Ont. JAMES PLAYFAIR, Midland, Ont. 


J. A. RICHARDSON. Winnipeg, Man. 
F. M. ROSS, Montreal, P.Q. 


OFFICERS 


JAMES PLAYFAIR, "Chairman of the Board 
Ww. I. 8. HENDRIE, President 


FRANK M. ROSS WALTER B. CHAM?’ 
Vice-President Vice-President and Managin:-Director 


A. E. MARTIN FRANK G. WILSON 
Treasurer Secretary 


General Offices and Works—Hamilton, Ontario 


ANNUAL REPORT OF THE 
DIRECTORS OF HAMILTON BRIDGE 


departments. 
This was finally accomplished with 
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| Lake St. John P 


The Lake St. John Power and Paper 


ter arrangement of merchandising | ny which owns two. power sites 


n the Lake St. John region of Que- 


bec, having a combined capacity of 
0 


0,000 horsepower, is presently con- 


the using of the entire annex build- | structing a hydro-electric power plant 


ing as office-space in 1925. 
that time, expansion of business has 
demanded the erection of larger 
quarters for the store. 
Royal Bank in Panama 

The Royal Bank of Canada opened 
branches in Panama and Colon this 
week marking the definite entry of 
Canadian capital in Panama and offer- 
ing competition to branches of the 
National Bank of New York with 
branehes in Panama and Colon. The 
National Bank of Panama, owned and 
operated by the Government, is the 
only institution here. Canadian capi- 
talists bought a million dollars’ worth 
of mortgage loan bonds from the Na- 
tional Bank recently, and the appoint- 
ment of a Canadian trade commission- 
er has been announced. 
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Since | of 20,000 horsepower on the site imme- 
diately adjoining its paper mill. 
output of-this plant will be used en- 
tirely for the purposes of the company. 


The 


The paper mill has operated cpn- 


tinuously to capacity since its comple- 
tion. 
months has been much in excess of the 
rated capacity of the mill. 
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Will Exploit Beet “Combine” 

Incorporation of the Strate-Harris 
Manufacturing Company at Lethbridge 
to exploit two machines will, it 
is said, provide sugar beet growers with 
the “combine” they have been await- 
ing. It is’ planned to e the beet 
harvester on the marketfof demonstra- 
tion purposes during the.coming beet 
harvest. The machine contains a top- 
per and piler and loader. The inven- 
tors are local men from the beet grow- 
ing district here. 


Big Railw. D 

Thirty’ thousand tonal 

aterial—trucks and steel} 
box cars—will shortly leay 
for the Orient, as equipm 
Trans-Siberian Railway. Th 
this material was placed 13: 
but delivery was halted witl 
break of the Russian Revolm 
the equipment held in ‘the: 
Pacific Railway’s yards at | 
until conditions for safe delm 
more favorable, “a 


~ pode — — , 
re 
fT * ; A hb 
. A customer of ov 
a bestos sect 
» of he aber a 


this company 
s vue selling now, 


j E Sn e are not quite 
B , t Fer your customer 
rompton pect 
ly on 

In 1928 this company retired all its out. of your custaes 
standing bonds and preferred stock. In eel ton rae | 

consequence, its shares: have nothing » Yack in m 
ahead of them in the way of senior — | gear. The output 
securities, and are a first charge on § Zell off, and earn 
i : ~The present yea! 
earnings. We have analyzed the posi- {mprovement in 
tion of this company in a_ recent mines, and § 
circular. ‘Jf your client is p 
Copy supplied “on request -_ we think ths 
- to avoid the loss w 
' ¢gin by selling at | 


rom now on, W 
- ab in the cond 
Asbestos Corporat 


Chemical 
I would eee 

tion 
formnemical. Resea 
America, who cont 
process, of Cyclo ai 
I have _e appr 

i t a 

er rtined: ‘oo view the 
However, , 
I would ver; 
your opinion of the 
‘pgement and pros 
consider this as @ 

’ westment? 
We believe that 
company at $28 p 
romising aS @ | 
siness man who 
f : Poa 0 
; : © would be inclined, 
MR. CHARLES B. LINDSi Y pba 

ens | fore purchasing, 

CHICAGO BOARD OF TRADE by be runni the ch 
| .pay somewhat m¢ 
- many ways a list 
more satisfactory 
. is unlisted, the mi 
| supplied only by ' 
Northern M 
The American Fx 


peny are offering 
of Northern’ Mexicc 


McCuaig Bros. & Co, 


Montreal Stock Exchange 


Te imate Curb Market 


276 St. James Street 
HArbour 9151 


1420 Peel Stx 


MONTREAL 


CAMPBELL, STRATTON & CO, 


MEMBERS TORONTO STOCK EXCHANGE 


WISH TO ANNOUNCE 


AND 


“MR. HORACE N. SWITZER 


ASSOCIATE MEMBER a | 
NEW YORK PRODUCE EXCHANGE . E 


HAVE THIS DAY BEEN ADMITTED p pment ti Wier 
TO GENERAL PARTNERSHIP, AND 
: The minority 

A CHANGE IN THE FIRM NAME TO company ‘controll 
company sometime 

position because 
pany may not te 
from the subsidiar 


CAMPBELL, STRATTON & 
LINDSEY 4 


the case with Nor’ 

MEMBERS TORONTO STOCK EXCHANGE = ¢ Development 

In the circyumsta 

244 BAY STREET a wo 
ern M 

TORONTO, might be . 

MARCH IST, 1929 money into the A 

ei the 


wee t havi d- | made to debenture holders interested | 
2 eo "35. eee ae this and the situation has been brought to COMPANY, LIMITED cuit us to exp 
"point there was a fair Ineasure of |the attention of proper officials in FOR THE YEAR ENDED DECEMBER 31, 1928 = o 
‘profit-taking but the strong support + ae = + oe _ emetie Se ‘thc Ghacbeddens: 5 A cs BC. | 
“which has appeared lately was able ter wi —_ ee per Your Directors submit herewith the Balance Sheet and Profit and Loss Account I pure i B. r 
with a bonus of 


of the Company for the year ended December 31, 1928. The profits for the year. 
after ul full allowance for depreciation, dividends and income tax, amounted 
to $207,324.08. 


to take up the offerings, with the 
‘result that the stock was able to 


bie offering. 8 
public offering. 
vanced 


Né 


stock with a view to holding it fdr 
‘some time. This organization is said 


the common. ; 
Those now buying the stock of 
Canada Cement, however, apparent- 


A substantial volume of desirable unfinished orders remained on hand at the 
end of the year and the outlook for future business. is considered favorable. 


During the year, $133,460.08 were added to the value of fixed asseta being 


pei 


% tah 3+ | each of the 600,000 outstanding com- 

nae os athe ~get peor ey tg mon shares. It was apparent from | _The working capital position of the Company is satisfactory, the Current Assets — oo pres 
, A number of stories are going the the statement that the company will | rar tog lat aia ter dna adhaioen ennai for the fabrication of steel for tivity. I am cons 
“rounds as to the reason for this buy- have to do consider ably better be- the Welland Canal Gates represented approximately one-third the total output for 9 3 4 “A” and pu asi 
“ing. It is said that a well-known | fore any consideration can be given |] the year and was unprofitable. The contract has now been completed and the , stock. Do you thin 
‘trust company is purchasing this |t? the payment of a dividend on | tan Sully ahestbed. B. C. Power sto 


or “B,” are esser 
proposition. The 
relatively the sai 


_ to be favorably impressed with the . R moneys expended for extensions and additions to plant and equipment. Included t 4 
__ecord ofthe company and, further, | 49 not expect anything in the way | We dtu wat an expen of cy he bala he om Baciie Coast asd 
: . . of, c | : ] : } " ing a eat 
Sateen eae veers wae appear content to hold on to their | saving of approximately $20,000 annually in fire insurance premiums. ” Montreal area. It 
“pnilding throughout Canada. In that | 8tock and going along with the com- | ,4cy'and your Directors look forward to the coming year with confidence. steadily and the: 
event it is anticipated that earnings pany in the belief that as time goes The Board of Directors wish to e&press their sincere appreciation of the effie- expansion is ¢ 
of Canada Cement Company will on, the bonds and preferred stock ient services rendered by the officers and employees of the Company throughout , ne 
‘show an appreciable increase. will gradually be reduced and a = cae sia ais se ott ais iain “A” and “B” stec 
. The financial statement for 1928, reer surplus will be available for Su mitted on behalf of the en similis favorable: While 
the first-singe the sale and refinanc- |the common stockholders. _ . ee a advanced ra 
‘ing of the old company, showed a be ae ee — = Finan- the wt tis aif 
A ; : cial Post, there appeared a review . asa t 
profit of a few cents available on of the company’s present position, Balance Sheet at 31st December, 1928 cast tha market | 
ae ines in which it was pointed out that while aunlnneie sétiatn, ASSETS We a not know ¥ 
SEE ENE EN TYEE since the beginning of the | Cash on hand and in Bank 89,794.72 stock will advan 
seteont fiscal year—December 1— Accounts Receivable 1,120,756.66 twelve months, bt 
'| have shown an increase of roughly | wae on Contvects 128,428.99 over iod of 
ENGRAVERS '|5 per cent over those of the same ee raeneannnennees i ata — a oat proton’ 
AND || period in the preceding year, there Dominion of Canada Bonds 234,000.00 ie stock i 
PRIN is nothing in the current situation a ‘eee enti detet secured than the] 
R TERS || to warrant any large increase in FIXED ASSETS— — $1,764,226, ; ae 
|| earnings during 1929. Land, Buildings, Machinery and Equipment $2,581,273.462 Sound Con 


I Further, the new management has 
| continued the conservative polcy of 
| the old organization in ploughing 


- Bank Notes 
Municipal Debentures 


Less Reserve for Depreciation 


84,530.89 


2,496,942.78 
$4.221,168.76 


At the present t 
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|| back earnings through plant reno- bacco, Brazilian; ~ 
He Bonds . Cheques ] vation, improvements and additions, CURRENT LIABILITIES ee of Canada, Imperié 
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ie y E @ reason- | 4912500 . 
3 nee epee of earnings | nat lebe eta ee ene . 
|| for the next two or three years will | $625,421.40 , 
' : 2.3 RESERVES — Owin 
i CA NADIA N '| be diverted to the end of improv- | Snarenee 855,960.48 in th ug ee 
if N ing properties. | ° be 
i BA K NOTE While this puts off the time when | CAPITAL STOCK— en 79,934.82 eae be we 
ma Compan) Limited | a dividend can be considered, it | Preferred Stock: elses ‘ton a 
: 224 Wellin St { naturally increases the equity be- | 642% Cumulative First Preferred Stock— { I sale ve, née 
} mer hind the common stock and places Gans Chaves of $100 ensh WY ©. Po. Steere 
"| . *,° ’ . ! o eac \ ~ E 
OTTAWA the company in a better position to Insued—22,500 Shares of $100 each 2,250,000.00 ee for tha Scagienan 
: | increase profits. 744% Cumulative Second Preferred Stock-- ; $1 
1 i Branch Offices: } If the present buyers of the stock Authorion’ and Issued — 000, Over a 
Montreal, 360 St. James St. W. | | are. willing to hold on, there is no —'~ rs ERB BEAU T ¥ while if there. is 
Toronto, 1604 Royal Bank Bldg. reason why, over a period of years, | 6.700 Shares of $100 each 670,000.00 : ’ th ile if there “ 
|‘ returns should not be of a satisfac- | Se MUCH La RB di a _ 
' tory nature. Issued—55,200 Shares .......+00. sbarseeoun seees 399,388.96 rger o es lished earning bo 
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escqaanaien , r@ eo) saite) m@ trance and exit. 
$4,231, 168.76 Whippet Fouror S ’ ter foodstuff 
ay Approved on behalf of the Board, you Pil readily _ ; = veasthenew Woe tek 
(Sed.) F. M. ROSS j-. 7 : oods, Laura 
SW. BL CHAMP { Directors. —— eo aeons ua.’ = oral industrials 
success reco they 
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An appraisal should not be allowed to stand en tdi mios a Oe ee ae a full line of Whippet First, there is the su- lighta” ee power, pick Mel 


for more than a year without being revised. 
The influence of an old appraisal cannot be 
far-reaching in its effect, but simply suggests 
grounds for a new appraisal. For this 
reason a capable appraisal Company should 
be retained from year to year so that when 
their records show your values to have grown 
old they will suggest that it is time to freshen 
up the report by revising the appraisal. 


A Sterling Appraisal is a correct appraisal, 
recognized in Insurance, Financial and Court 
Circles as an accurate report. 


Write for particulars as to our methods 
and costs. 


Sterling Appraisal Co., Limited 


| 9 Wellington East, Toronto Phone Elgin 5244 
Montreal Office: New Birks Building. Telephone Lancaster 7896 


The Inventories of Materials and 


Supplies on hand have been certified to us 


by responsible officials of the Company, and. in our opinion, reasonable provision 


has been made in the Accounts 
Equipment. 


for depreciation of the Buildings, Machinery and 


We certify that, in our epinion, the above Ralance Sheet is properly drawn up 


so as to exhibit a true and correct view 


of the Company's affairs at 3lst December, 


1928, according to the best of our information and the explanations given to us, 


and as shown by the Books of the Company. 
(Sed.) C, 


S. SCOTT & CO., Chartered Accountants, Hamilton. 


CREAK, CUSHING & HODGSON, Chartered Accountants, Montrea). 


DATED AT HAMILTON, 4ih March. 1929, 


Profit and Loss Account 


Year Ended 31st December, 1928 


Net Profit for year to 31st December, 1928, 
viding for Depreciation and Income Tax 


after pro- 
$408,699.08 


Deduct Dividends on First and Second Preferred Stock Issues: 


No. 1 Paid ist May, 1928 
No. 2 Paid Ist Aug., 1928 
No. 3 Paid ist Nov., 

No. 4 Payable 1st Feb., 1929 


$51,562.50 
51,562.59 
49,125.00 
49,125.00 


201,375.00 


$207,324.08 


Commercial Cars and 
Willys-Knight Trucks 
ranging in price from 
$680 to $3160, f.0.b. 
factory, taxes¢extra, 


preme beauty of de- 
sign that makes the 
new Whippets the 
style authorities in 
their classes. You will 
admire the graceful 
lines, the longer 
bodies, the higher 


hoods, the harmonious colors, the 
one-piece full-crown fenders. 


-Then, when you enter either car, you 
gratified with its 


will be 
tastefully appointed i 


are considerably wider and have 
form-fitting contours, rest- 
ful, comfortable positions for all 
passengers. Exceptionally wide 
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their famous 
decessors. Their de 
pendable perfor- 
mance and low con- 
sumption of line 
and oil wiih them well ified to 
carry on Whippet’s unsurpassed re 
putation for operating economy and 
minimum service costs. 

Arrange for a demonstration today. 


WHIPPET FOUR COACH $725, 723e | 
Coupe (with rumble seat) $765, Sedan $810, i 
= Seeo Roadster (with rumble seat) $700, tomy 


WHIPPET SIX COACH $930, Coupe (with rumble ' 
| seat) $970, Sedan $995, Touring $795, DeLuxe j declared upon the 
rt Roadster $1150. All prices F.O.B. Factory the same time it: 
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ae Asbestos 
oa a ours is holding some 
i Leesiometos securities. There have 
ss number of unfavorable reports 
et this company recently. Do. you 
ese selling now, or holding on? 
"we are not quite clear as to wheth- 
er your customer has bought Asbes- 
a sreferred stock or bonds. 
Zowever, in either case, it depends 
y on the financial circumstances 
our customer whether he should 
i now or hold on. Asbestos Cor- 
ion ran into a good deal of bad 
in its mining operations last 
+ The output from the mines 
off, and earnings declined. 
The present year should witness an 
wement in operations at the 
and earnings should increase. 
client is prepared to hang on 
his securities for another year or 
ten. we think that he will be able 
“Ge avoid the loss which he would sus- 
. by selling at present prices. 
7 now a, we look for a better- 
st in the conditions surrounding 
os Corporation. 


Chemical Research 


‘YT would greatly appreciate any in- 
jon you can give me in respect 
Chemical Research Corporation of 
me who control the rights to 
of Cyclo and Gyro gasoline. 
" ‘have been approached to purchase 
stock at $28 per share and am 
to view the proposition favor- 
‘shiy. However, before deciding def- 
, I would very much like to have 
opinion of the company, its man- 
t and prospects. Would you 
. er this as a business man’s in- 
“We believe that the stock in this 
gompany at $28 per share is fairly 
’ ising as a speculation for a 
Siesiness man who has a background 
‘more seasoned securities. We 
ld be inclined, however, to wait 
the stock had been listed be- 
purchasing, although we would 


“ 


‘i je ‘running the chance of having to 


“pay somewhat more per share. In 
“many ways a listed stock is much 
; satisfactory than one which 
$s unlisted, the market for which is 
supplied only by the issuing house. 


!. Northern Mexico Power 


@ 
+ 


/ ‘The American Foreign Power Com- 
| pony are offering to purchase shares 
of Northern’ Mexico Power and Devel- 
ent Co. at $125 per share. Would 

te to hold. What do you suggest? 


The minority shareholders in a 


- gompany controlled by a_ holdin 
¢ompany sometimes are not in a go 


"I position because the holding com- 
a may not take much revenue 


& the subsidiary if the subsidiary 
on its earnings for expansion. 
. do not know that this would be 
- the case with Northern Mexico Pow- 


_ | @ & Development Co., but it might 


_ In the circumstances if you wished 
ere pete ta the future of North- 
hs Mexico Power developments it 
"might be advisable for you to put the 
. into the American and For- 
_tign Power, the holding company. 
* We do not recommend this, but think 
i might be worth your while to in- 
vestigate the possibility of this com- 


| pany. We have not that information 


7 relatively the same 


concerning American stocks which 
_ us to express specific opin- 


B.C. Power 


I purchased B. C. Power stock “A” 
with a bonus of “B” at the time of the 
public offering. Since then the “A” 
stock has advanced but little while the 
“B” stock has shown considerable ac- 
tivity. I am considering selling the 
“A” and purchasing additional “B” 
stock. Do you think this is advisable? 

B. C. Power stocks, either the “A” 
or “B,” are essentially a long hold 
proposition. The company occupies 
stion on the 
Pacific Coast as does Montreal Light, 
Heat and Power Consolidated in the 
Montreal area. It has been growing 
steadily and the outlook for future 

ion is exceptionally good. 

ketwise, the action of both the 
“A” and “B” stocks-has been rather 
favorable: While the “B” stock has 

ved more rapidly than the “A,” 
the two stocks might be considered 
as a unit. It is difficult for us to fore- 
cast the market trend: of-the stock. 
We do not know whether B. C. Power 
stock will advance during the next 
twelve months, but we feel sure that 
over @ period of years you will make 


= a rofit on this stock. 
a Fre’ P stock is obviously better 


secured than the B. 
Sound Common Stocks 


At the present time I am holding a 
few shares in each of the fdllowing 
companies: Shawinigan, Imperial To- 

» Brazilian, B. C. Power, Steel 


q of Canada, Imperial Oil. I have $1,000 


for investment. I would like to place 
this amount in common stocks and 
— appreciate any suggestions from 
' you. 

Owing to the present uncertainty 
in the stock market outlook, we think 
you would be well advised, to stick 
to the common stocks which you 
already have, namely, Shawinigan, 
Imperial Tobacco, Brazilian, B. C. 
Power, Steel of Canada, Imperial Oil, 
for the investment of your additional 
$1,000. Over a long period, these 
stocks will all show you a good profit, 
while if there is a market decline, 

stocks should suffer less than 

the others as they have an estab- 
lished earning power and a wide fol- 
lowing among Canadian investors. 
You might consider some of the bet- 
foodstuff and merchandising 
common stocks, such as Lake of the 
oods, Laura Secord, or in the gen- 
eral industrials such as Dominion 
Glass, Goodyear Tire, J. S. Mitchell | 
and Sherwin-Williams. 


Melchers 


,What is your opinion about the ad- 
Visability of buying Melchers Distil- 
eries stock? Do you think this field 
S Overdone as is the brewery field. 
Y information which you can give 
On this stock will be appreciated. 
Melchers Distilleries’ stock might 
placed among the better class in 
hat group. The company is essen- 
tially an industrial alcohol manu- 
facturer. An important and valuable 
feature in respect to this company is 
close connection with the Fleisch- 
mann Company, which connection | 
should prove valuable to Melchers 
oth in the production and distribu- | 
tion of its products. 
At the meeting of the directors a 
ew days ago, an initial dividend was 
lared upon the common shares. At 
© same time it was announced that 
company was going ahead with 
program of expansion of storage 


‘facilities which would enable the 


i 


company to more adequately cope 


| With the increasing business offered. 


We think that the purchase of stock 


in this company should be done on 
the understanding that it will be a 
ae hold and not for a quick-market 
urn, 


Canada Power 


How will the. position of Canada 
Power and Paper Company be affected 
through the sale of Laurentide Power 
to Shawinigan? Will this have any 
effect upon improving the earning 
power of the former. Should not Can- 
ada Power stock appreciate? 

The cash and the securities which 
the Canada Power and Paper Com- 
pany will receive from the sale of the 
Laurentide Power will place that 
organization in a strong financial and 
liquid position. However, the sale of 
the subsidiary undertaking will 
hardly improve the earning power 
position of Canada Power and Paper 
materially. And when all is said and 
done, it is earnings or potential earn- 
ings which dictate current market 
prices. 

As you are aware, Canada Power 
and Paper has outstanding a large 
block of debentures and in addition 
its subsidiaries have bonds and pre- 
ferred stocks outstanding to no small 
degree. Thus, we feel that there is 
not a large equity behind the common 
shares—particularly with the lower 
earnings which the newsprint com- 
panies will experience in 1929 due 
to the reduction in prices. 


City Dairy . 

Can you tell me whether City Dairy 
will appreciate in value sooner than 
Shawinigan Water and Power? I note 
in your “$500” series of articles 
that you advise purchasers to give 
orders for not less than five shares. 
Could you give me the reason for this? 

We are unable to venture a predic- 
tion as -to whether City Dairy or 
Shawinigan Water & Power will ap- 
preciate in market value the more 
rapidly. 

The reason we urge investment in 
lots of five shares or multiples 
thereof is that the purchaser of, say, 
three shares prabably would find 
that he would have to pay a point 
or two above the prevailing market 
in order to get his order filled. On 
the other hand, the seller of three 
shares, unless he happened to make 
his offering at the moment that the 
bid was made for three shares, prob- 
ably would have to accept a point 
or two under the market. While a 
board lot of a stock on the Toronto 
and Montreal Exchanges is twenty- 
five shares, odd lots of five, ten, 
fifteen or twenty shares usually 
ae the market price for board 
ots. 


Best Five Stocks 


Will you please indicate the best 
five of these stocks? | 

Massey-Harris. | 

Alberta Pacific Grain, 

Canada Bread “B.” 

Canadian Canners Ist pref. 

International Milling. 

Maple Leaf Milling. 

Canada Steamships. 

Winnipeg Electric. 

Canada Cement. | 

Orange Crush “A.” 

Massey-Harris Company, Interna- 
tional Milling, Maple Leaf Milling, 
Winnipeg Electric and Canadian Can-| 
ners, first preferred, are preferred | 
stocks of sound companies, in our | 
opinion. Alberta Pacific Grain is) 
probably also a satisfactory prefer- | 
red stock as is the six per cent. pre- 
ferred of Canada Steamship Lines. 
The Canada Bread “B” preferred is 
a non-cumulative preferred stock. 
Canada Cement Company was re-fi- 
nanced about.a year ago, and the re- | 
port for the first period, just issued, 
does not indicate very substantial 
earnings above the preferred stock | 
requirements after some rather large | 
appropriations for reserves were | 
made. Orange Crush. is a smaller | 
company, and the investment cannot | 
as yet be considered a seasoned one. 


Nova Scotia Steel 

What is your opinion of the position | 
of the first mortgage bonds of the 
Nova Scotia Steel Corporation. 

Ranking after the 5 per cent. first | 
mortgage sinking fund bonds of the | 
Nova Scotia Steel which are out-| 
standing to the extent of $5,000,000 | 
there is a 6 per cent. perpetual de- | 
benture stock issue of $4,900,000 out- 
standing. Thus, you will see there | 
is a large equity behind the first | 
mortgage bonds. In addition to the | 
perpetual debenture stock there is 
$1,000,000 in 8 per cent. preferred | 
and $15,000,000 in common stock. The 
first mortgage bonds of the company 
are undoubtedly speculative. Never- | 
theless, in view of the present situ- 
ation surrounding Besco we are} 
inclined to believe that the bonds | 
are a hold. If you hang on to them, | 
though; you must remember that you | 
are speculating mildly. If any group) 
can better the position of Besco, , 
those now controlling the destinies | 
of the corporation are in a position | 
to do so. It seems unthinkable that | 
those controlling Besco would allow | 
the first mortgage bond holders of | 
the Nova Scotia Steel and Coal to 
foreclose on their &oldings. Hence, 


Notes in 
Circulation 


NAME OF 
BANK 
Ss ‘ 
40,394,696] 28 
14,082,926 
7'250,328 
3,660,614 
29°812,059 
36,374,144 
7,001,872 
10,259, 179) 
8,758,780) 
525,027] 


Montreal .. ° 
Nova Scotia. ......+0+ 
Toronto....... 


Imperial. .... .-. 6000 sees 
Weyburn Security .....++.+- 


ORs 56. rh aes keen 


Current 
Gold and 
Subsidiary 

Coin 


NAME OF 


BANK Notes 


| $ 

3} 56,905,647] 2, 

8,138,973 

5,965,420 
493,576 


Provinciale 268,556 
19,230,130 
12,159,923 
1,498,708 
1,032,738 
1,007,791 
27,159 


7,488, 
TOEEROS ., . 00 s000600.00 , 


Dominion 
Nationaleo ... 
Imperial.... 


Weyburn Security..... 37,93 


66,772,406 127,745,181) 11,907,635 
**OFf this deposit $16,630,866 is in gold coin; the balance is in Dominion notes 


*The business of the bank in Paris, France, and in San Francisco, U.S.As, is ca: 
tThe Royal Bank of Canada (France) has becn incorpurated under the laws of ]\:ance to conduct the busin ess of the bank in Pari 


Footnote to Royal Bank return. 


Due to 
Dominion 
Government 


2,036,734 


1,948,151] ..... 


Dominion | 


4,803,747 
2'359/999 
5,831,007 


we feel that the first mortgage bonds 
are a hold. 


J. S. Mitchell & Co. 


I have a few hundreds to invest. 
What stocks would you advise me to 
buy and at what margin should I pay? 
Do you think much of J. S. Mitchell & 
Co. shares? 


We.would not advise purchase of 


| stock on margin by a person with a 


capital of only a few hundred dol- 
lars. In order to avert possible 
losses it is much wiser for the small 
investor to own his stocks outright. 
If you were to buy on margin and 
there came a drastic re-action in 
the market you might be called upon 
to put up more additional margin 
than you could provide at the mo- 
ment and the alternative might be 
that you would have to sell a good 
stock at a loss. 

The investor might treat a mar- 
ginal account as a deferred payment 
plan of investment. That is, he 
should gradually pay for stocks he 
buys through a broker if he has not 
sufficient funds to pay for the pur- 
chase outright. 

J. S. Mitchell ,Co., Ltd., is a sound 
enterprise, the stock of which is sell- 
ing currently at $60 per share. On 
your present capital you could fi- 
nance the purchase of five shares 
of this stock without undue risk. 


B.C. Packers 


I would appreciate full data con- 
cerning B. C. Packers. Do you believe 
that the listing of this stock on the 
Montreal Stock Exchange will increase 
ts price? 

Would an investment in B, C, 
for 6 months be profitable? 

B. C, Packers has been listed on 
the Montreal curb so that the eleva- 
tion to the big board in Montreal 
probably will not have much effect 
on the price of the stock. The pre- 
decessor company, British Columbia 
Fishing & Packing, has been on the 
big board in Montreal for a number 
of years. 

We understand that the outlook for 
‘British Columbia Packers is prom- 
ising. British Columbia Packers is 
a holding company for B. C, Fishing 
& Packing and Gosse Packing. The 
merger of the operations of these 
two companies has resulted in great 
economies, and we understand that 
the catch of fish in the last season 
was about normal. 

We do not know if an investment 
in British Columbia Power for six 
months would be profitable. But we 
believe that an investmeht in British 
Columbia Power Corporation for a 
long hold would be satisfactory. 


Power 


Carling’s 


Could you explain for the benefit of 


your readers why the Carling Brew- 
eries common stock sells so much out 
of line with other stocks paying a simi- 
lar rate of dividend? 

Both Canadian Brewing Corpora- 
tion and Brading Breweries are sell- 
ing to yield a slightly higher income 


worthy of the 
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> 
than is the stock of Carling Brew- 
eries. 

A part of the profit of Carling 
Breweries comes from the export 
business and this business must be 
considered in some degree hazar- 
doug. Moreover, the brewing indus- 
try, especially in Ontario, has been 


over a long period. But the shares have 
over discounted the company’s past 
record and its future outlook. Do you 
not agree? 


We believe in the investment fu- 
ture of the Montreal Light, Heat and 


Power Consolidated for the following 
reasons: The company serves a ter- 


servative. The annual earning fig- 
ures present but a conservative pic- 
ture of ‘actual earnings on the com- 
mon stock. 

The company occupies @ very 
| strong liquid position. And there is 
every reason to believe that all its 
subsidiaries occupy an_ equally 


over-developed in the last two orj|ritory which is bound to reflect—| strong financial position. Thus, we 


three years, and should anything 
happen to the export trade profits 
would decrease materially. Domes- 
tic consumption is very much less | 
than domestic production. 

Another factor is that the stock | 


market interest in brewery issues is | steddily over a term of years forged | 


dissipated over a dozen or more 
stocks. In most other industries the 
market interest is concentrated 
mainly in two or three important 
stocks. Still another factor to be 
considered is that many investors do 
not care to hold brewery or distil- 
lery stocks and this narrows the mar- 
ket interest. It -is likely also that 
the holdings of brewery stocks on 
margin proportionately are greater 
than the holdings of other stocks on 
margin, 


Montreal Power 


_ What is your candid opinion of the | 
investment merits of Montreal Light 
Heat and Power Consolidated. For 
some time past I have been considering 
the investment of a fair proportion of 
my capital in this stock, to be held 


Co-operative 
Investing 


is the title of an article 
in the current 
issue of 


INVESTOR 


M‘LEop.Younc. 
WEIR C.G 


dimited 


Heed Office: 
METROPOLITAN BLDG. 
TORONTO 


Branches also at: Montreal, London, 
Hamilton, Ottawa, Winnipeg, and 
New York 


finest Bathroom 


EDDY’S 


“ONLIWON” 


TISSUE CABINET 


N UNERRING indication of 
refinement and good taste. 


A handsome, compact Tissue Cab- 
inet finished in gleaming nickel or 
in immaculate porcelain, which- 
ever you prefer. . 


The bathroom fixture you will in- 
variably find in the homes of peo- 
ple who appreciate the little things 


that mean 


so much where elegance 


is concerned and where personal 
convenience and the good opinion 
of guests are things that matter. 


Onliwon Cabinets and Tissue re-fills are 
sold by dealers everywhere. 


E. B. EDDY 


THE 


CO. LIMITED 


HULL, QUE. 
MAKERS OF CANADA'S FINEST TOILET TISSUE VALUES 


as 


perhaps more than proportionately 
—the growth of the Dominion. 

The price of the stock in the past 
has always been to more than ade- 
quately discount the future of the 
undertaking. Nevertheless, it has 


ahead. 
The company's accounting is con- 


|feel that while the balanee sheet of 
|the company shows that it occupies 
ja wonderful financial position, yet 
this position is even the stronger 
when the position of its subsidiaries 
|is taken into consideration. 

In Montreal, there seems to be 
little chance of the company meeting 
!unfair competition. French Canada 


DURANT 


=A 


Red Seal Continental Motor 
Bendix Four - Wheel Brakes 
Morse Silent Timing Chain 
Full Force Feed Lubrication 


Passenger Cars 
Fours and Sixes 
from $675 te $2095 
f.0.b., Leaside, Ont. 
Standard Factory Equipment 
Taxes Extra 


is opposed to. public ownership and 
the City of Montreal would hardly 
permit the wasteful and uneconomic 
duplication of distribution lines in 
the city by another privately owned 
company. In the meantime, Montreal 
Power from its industrial: load ob- 
tains very good profits. 

The City of Montreal has in the 
past year or two made more progress 
proportionately than other Canadian 
cities and with the increasing de- 
velopment in Quebec we feel that it 
will continue to progress very 
rapidly. 

The management has always given 
eat an eminently fair 

eal. 


Conduits Common Pays 


Common Dividend . 


Though Conduits Company has just — 
declared a dividend of 25 cents per 
share for the first quarter the year 
on the 60,000 shares outstanding of 
no par value common stock, as against 
50 cents per share for the final quar- 
ter of last year, J. Herbert Hall, the 
president, says that this must not be 
considered as a retrogressive move- 
ment. The company, up to the present, 
he declares, had never designed to pay 
quarterly dividends on the common; 
these will be disbursed when, and ff, 
earned. The dividend on the common 
will be paid April 1 to shareholders of 
record March 16. The regular quarter. 
ly dividens on the preferred was de- 
clared. ? 


Prove Durant Quality . 


Yourself ! 


OU see the attractiveness of 2 Durant car as it passes down 

the street .... you hear about its economical service from 

the owner .... you become interested when his testimony is so 
often repeated by other owners. 


There is 2 Durant car awaiting your inspection at your local 
dealer’s; also the opportunity of verifying what you have seen 
and heard by taking it out, yourself, 


Make your comparisons, today! 


BUILT BY. 


DURANT MOTORS of CANADA LIMITED 


TORONTO CANADA 


DURAN 


RUGBY TRUCKS IN % 


oz: 


TON TO 


1% TON CAPAC 


Return of the Chartered Banks of the Dominion of Canada, January 31, 1929 


Balances 


Due to Demand 
Provincial its i 


ts in 
Governments =. 


Advances 
under 
Finance Act 


$ % s 
15,000,000 4,398,549) 161,719,342 
6,000,000! $00,502 37,828,478 
Soeceanees 3 34,388,346 
2,000,000} 6,109,254 
21,000,000 165,498,284 
20,000,000 178,529,717 
4,000,000 
8,500,000) 


% 
220,786 


395,238 


758,005 
; : 33,924,924 
89,965] ...... Pere 22,11) 1,640,924 


Deposits in | Elsewhere 


"130,978,793 


Bal. due to 
other banks 
in Canada 


Savings Due to 


Banks in 
U.K, 


Deposits 


Canada 


x 
6,491,733 
652,205 
379,884 
1,195,179] 23,138,067 
214,305,948 1,422,128 1,240,227 
5,007,125 1,461,831 
90,821,305 1,442,383 615 
76,076,990 2,437,721 
2,947,247 1,048 


$ $ 
425,016,345] 88,850,202 
35,013,379 


35,892,744 
305,617,308 
$21,157,172 

71,406,785 


$0,112,989} "°° 


68.599 
10,820 


76,500,000) 19,947,495 674,494,970 1,525,986,284| 394,732,026 


| Lnited 
Notes States 
of other and othe: 
banks foreign 
currencies 


Balances 
due from 
banks in 
Canada 


Cheques 
on other 
banks 


842,607 

496,360) 

467.990) 
2,179,200 
2,865,683 


1,521,903 
59,389 
94,721 


11,762,594 
7,680,686] NS: 
2,045,838] 2,116,230 

29,150,938 


$ $ $ 
773,874| 606,810] 35,578,308 


2,098 
908 

&4 
315,934 
608,818 
1,018,388 


686,201 


1 28,835 25,970 


Due from 


17,779,241| 140,341,939 " ai,o2s| 4,984,479 79,994,007) 367,047,058 


| ied on under the name of loca! incorporated com 


Canadia 
Due from | Govern- | municips |, 
banks ment British | 
elsewhere | securities | and foreig:) 
Securities 


banks 
in U.K, 


x P. 
739,389] 13,494,058 
146,312] 3,611,984) 
90,685] 1,849,063} 
21,173 369,858 
657,926 
2,336,526 
357,072 
63,387) 


28,927,923 
14,484,458 

7,194,992 
63,395,591 
96,742,368 
16,682,087 


28 
18,336,987 | 
18,896,082! 


12,411,381) 
5,505,011 


233,197] 


360 


112,173, 


Railway 
and other 
Londs and 

stocks 


10,820,889 
17,134,598 
3,692,483| 2,112,887 
2,528,957 


£0,474,338| 


Liabilities 


Due to 
Banks 
Elsewhere 


Bills 
Payable 


$ 
13,307,488 
8,250,357 
2,049,878 
14,220 


$ 
196,125 
1,001,038 
301,395 


x 

17,417,294 

2,282,031 

1,870,809 
IG OO ce ctaiescss 
3,924,610 20,493,043} 
47,089,528 
6,029,698 
831,603 
2,428,208 


3,398,373] 1,180,455| 137,310,890 124,085 4503406, 775,550 176,000,000 


Other 
current 
loans in 
Canada 


Call loans 
elsewhere 


Call loans 
in Canada 


$ 
295,219,332 
84°537,515 
70,502,622} . 
18,436,867 
264,697,506 
285,925,036 
63,935,930 
64,148,057 


$ | $ 
40,893,943) 137,583,059 
16,383,547 
2,000,000 
"90, 288, 165 
67,889,379 
10,818,871 


17,254 


8, 106 70,750,4 


| 


i 


| }nies and the figures are incorporated in the above statement.—Footnote to Bank of 
As the entire capital stock of the Royal Bank of Canada (France) is owned by the 


Letters of Other 
Credit ne 


$ 
2,195,233 
235,652 


250,000 


Other 
current 
loans else 
where 


$ 
47,428,208 
20,710,403 


268,037,092] 526,763,021) 1,220,963,096| 259,656,63 
Gi en ae 
= 7 


Montreal return. 
Royal Bank of Canada, the assets and liabilities of the former are included in the above return.— 


Capital 


Dividends Reserve j 
paid up 


Declared Fund 
and unpaid 


$ 
29,916,700 


Total 
Liabilities 


% last 
ivi- 
dend 


Capita! Capital 
authorized | subscribed 


$ 
867,112,084 
272,186 
128,789,957 


940) 


921,258,920) 
147,541,752 


148,052,185 
143,469,187 
6,057,159 


524,560 


Loans to 
provincial 
govern- 
ments 


—————— 


$ 
1,951,523 


33,885,042 
156, 
»246,848 
17,850 


368,286 


11,388 


22,094,448] 73,930,939] 7,138,831 


2” 
‘ 


124,475, 100 


Bank In 


Premises 


Deposit 
for note 
circulation 


71,900 
11,250) 


20,933,953  65,032,987| 112,616,407] 185,915,987 


ITIES 


Average Ave: Greatest 
gold and Domi 


Coin Held | Notes Held {notes in Cire. 


$ 
57,366,164 
8,806,523 
4,642,700} 
499,789 
20,709,000 
10,541,305 
54, 1,893,329 
987,810 3,805,067 
26,319 38,530} . 


$ 
46,722,136 
15,930,40) 
8970-073 
4,399,126 
34, 
42,693,953 
8,207,237 
13,046,069 
10,373,900 
723,042 


$ 
29,624,640 
9,375,968 
376,200) 


Shares of 
and loans 
to con- 


central 
gold 


reserves 
* 


_ 


479,451 
272,413 
04,400 


| 20,493,043 
47,089,528 


°*The assets and liabilities of the Banque Canadienne Nationale, France, same being considered @ branch operating as @ subsidi: iy of the Banaue Canadienne Nationale are included in above return.—Footagip tp B  aaque Canadienne Nationale retara. 
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OMEONE speaks of Birmingham; you think of steel. 
Chicago suggests meat packing; Detroit suggests auto- 


mobiles; Akron suggests rubber tires; Nottingham, car- | 


pets; Bradford, woollen goods; Minneapolis, flour. 

Speak of Toronto, though, and you suggest no one 
field of industry. Toronto is a large manufacturing 
centre with nearly a hundred thousand industrial work- 
ers. It leads Canada in the production of rubber goods, 
magazines and newspapers, electrical apparatus, bacon, 
ham, and a hundred other products. Yet Toronto is not 
alone a rubber city; nor a publishing city; nor a cloth- 
ing centre. It is none of these exclusively. 

It is a city of diversified industry. 

Toronto manufactures over 1,000 products. It makes 
safety pin-tickets and combine reapers; it makes buttons 
and automobiles; it makes artificial limbs and radios; it 
makes paper boxes and coffins; it makes medicine and 
chewing gum. Practically every manufactured product 
that Toronto or other people consume is made some- 
where in the city. 

This diversity of production gives great stability to 
industrial Toronto, levelling what would otherwise be 
jagged peaks in employment and unemployment. It 
solves the problem of securing trained labor. The city 
directory of Toronto is able to list practically every type 
of skilled worker in any possible field. 

Toronto is a great industrial city rapidly forging to 
the front in Canada. Since the beginning of the century 
Toronto’s industrial production has gained 800 per cent. 
Toronto will soon be the leading industrial city of 

- Canada. 

Many factors have made Toronto great industrially. 
Location is one; cheap power is another; a magnificent 
purchasing power in densely settled Ontario is still 
another; railways and steamship and highway communi- 
cation are factors; stable and’ democratic labor has 
helped. | 

__ To-day Toronto ships bacon to Britain; tires to Aus- 
tralia; biscuits to the United States; threshing machines 
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to Argentina; and a host of other products to nearly 
every corner of the globe. Her products, it is needless 
to say, blanket the whole of Canada. 

Toronto to-day is a “logical location” for almost any 
type of new industry. Within the past two years new, 
industries have been established in Toronto to manufac- 
ture goods as varied as soap, oil, paper boxes, paper- 
board, and fancy food stuffs.” 

There is plenty of good industrial land in Toronto, 
served by every modern form of transport, much of it 
was made available by the reclamation of swamp and 
water lots on the lake shore. , 

There is a plentiful supply of power recently aug- 
mented by the construction of one of the world’s longest 
transmission lines tapping new power developments in 


‘Quebec province. 


There is housing accommodation for many. new 
workers and a good city for them to live in when 
they come. 

There is a large market near at hand. 

Everythiig that goes to make up a good industrial 
city is present in Toronto. 

Because of its diverse industrial production Toronto 
will grow as Canada grows. As Canada enters into her 
largest period of prosperity Toronto is ready not only 
to keep pace but to show the way. 

Toronto the financial centre, the educational centre, 
the distribution centre, the amusement centre, the rail- 
way centre, the tourist centre and the convention city, is 
also great as an industrial city. 

That is the wonder of Toronto; the thing that makes 
it such a fine place to live. One can do in Toronto any- 
thing worth doing; can buy, sell, or see in Toronto almost 
anything worth while. There is no dull monotone to 
Toronto’s life and no dangerous specialization in its 
industrial life. 

In industry as in its other activities Toronto runs 
true to the Canadian type; it is a cross section of a fine 
Dominion. 


INDUSTRY 


ORONTO is the eighth industrial city on the continent, measured: 

by number of wage earners. 4 

Toronto has more factories than any other Canadian city,” 
1926, the year of the last industrial census, the city had 2,013 ories, 
Toronto ranked,second in Canada in industrial output and wages pa d, 

Toronto factories produced goods to the value of $489,522,114, mone 
than the next nine cities in Ontario put together. Toronto’s outpa 
of manufactured products was 15 per cent of the total industrial 
duction of Canada, although Toronto has only about eight per ce 
the country’s population. 

In 1900 there was $52,000,000 invested in industry in Toronto 
the city’s wage bill was $58,400,000. Im 1926 there was $451,2¢ 
invested in industry and the city’s wage bill was $107,700,000. 

There are 86,500 industrial workers in Toronto. With their far 
they would make a city of nearly 400,000 people. ae 

roducts, Ye 


. = 


Toronto leads Canada in the manufacture of many p Ye 
Toronto is not a specialized industrial city. Few cities have an indus 
trial production as diversified as Toronto’s. Sm 

No single branch of industry in Toronto produces as much as ° 
sixth of the city’s manufactured products. No industry has more them 
one-twelfth of the workers. No industry has as much as one-ten#! of 
the industrial capital of Toronto. Toronto manufactures over 1,00 
products. Be 

The most productive industry in Toronto is meat packing. Ty 

roducts were valued at $81,400,000 in 1926. Toronto produces bacom 
oie and meats for the world. Toronto produced half of da’ 
meat products in 1926. a 

In manufactures of electrical apparatus Toronto leads Canada, 
froducing $18,000,000 worth out of a total Canadian production - ! 

600,000. ae 


Toronto is the printing and publishing centre of Canada, with ow 
valued at $26,600,000 out of Canada’s total of $65,300,000. ne 
Toronto’s biscuit and confectionery factories produce a third of 
Canada’s total. Her rubber factories lead Canada. Her clothin 
factories have an enormous production. Her automobile plants turng 
out $16,000,000 of cars in 1926. Toronto leads in the manufacture y 
soap. am 
Toronto is a large manufacturer of farm implements, producif 
$7,650,000 worth in 1926, a poor year. aS 
Other leading industries of Toronto are the manufacture of ¢ 
machinery, hardware and tools, aluminum products, sheet m 
products, jewellery, paints and varnishes, medicine, inks, pianos, 
cal instruments, scientific apparatus, medical apparatus, flour; ch 
, beer, cigars, fur goods, leather goods, butter, carpets, 
osiery, knit goods, lace, hats, awnings, tents, bags, paper pro 
engravings, furniture and boxes. oe 
Toronto factories had an average output of $243,000 per f. a 
against $153,000 for the Dominion. lee 
Toronto is the centre of a network of transcontinental and provines 
wide railway lines, It is the heart of the Canadian good roads syste 
It is the terminus of several air routes. t B 
The city draws its electric power supplies from Niagara Fal 
and the Gatineau River. a 
Toronto has 4,643 consumers of power. They consume 115,005 
of energy in addition to lighting and other current used. Use of indus 
trial power doubled in the past decade. a 
Ample new supplies of power have been arranged, Rates are mus 
below the average in American cities. : a 
Surrounding Toronto is the richest market in Canada. Near 
third of the population of Canada is in Ontario. Ontario has 35] 
cent of the national wealth; 30 per cent of the agricultural 
36 per cent of the mining income, 30 per cent of the forest in 
52 per cent of the manufacturing income; 38 per cent of the wats 
power development and 43 per cent of the buying power of Canada. 
Toronto has yet available many acres of fine factory land in @ 
heart of the city’s chief industrial area—Toronto harbour. Created: 
the expense of $40,000,000, Toronto’s two harbour industrial areas 
have many industries. In two years, 1927 and 1928, twenty-four sit 
were taken up and on these sites more than ten million dollars 4 
invested. These harbour industrial sites have complete rail connection 
and access to a harbour that will accommodate 10,000 to 12,000 tos 
vessels, drawing 25 feet. a 
Toronto’s educational, amusement, recreational, cultural and 
dential advantages make the city the home of progressive workers & 
salary earners. 2 
Toronto is easily accessible. It is a night’s run by train to 
northern mining and timber areas.’ It is a night’s run to Montr 
New York, Philadelphia or Chicago. “3 
Toronto’s industrial growth is assured. 
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Third of a series of twelve advertisements de- 
scribing the City of Toronto. These’ public — 
spirited citizens, firms and institutions have made | ~ 
possible this series: ; 


CANADIAN NATIONAL EXHIBITION 
CANADIAN TERMINAL SYSTEM, LIMITED 


Terminal Building, Toronto 


THE CONSUMERS GAS COMPANY OF 
TORONTO 


DURANT MOTORS OF CANADA LIMITED 
THE T. EATON COMPANY, LIMITED 


HENRY FALK ENTERPRISES LIMITED 
Central Building 


IMPERIAL OIL LIMITED 
EDWIN KAY 


Landscape Architect, Toronto, Ottawa 


KILMER & BARBER LIMITED 


Engineers 


THE KING EDWARD HOTEL CO., LIMITED 


LOBLAW GROCETERIAS COMPANY LIMITED 


GEORGE H MACDONALD LIMITED 
Advertising 


MASSEY-HARRIS CO. LIMITED 


Makers of good farm implements since 1847 
LAURA SECORD CANDY SHOPS LIMITED 
SHAW SCHOOLS LIMITED 
SEIBERLING RUBBER CO. OF CANADA 


. Limited 
Tires, Tubes and Druggists’ Sundries 


STOBIE FORLONG & COMPANY 
Specialists in Mining Shares in all Markets 
Private Wire System 
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OMEONE speaks of Birmingham; you think of steel. 
Chicago suggests meat packing; Detroit suggests auto- 


mobiles; Akron suggests rubber tires ;'Nottingham, car- 


pets; Bradford, woollen goods; Minneapolis, flour. 

Speak of Toronto, though, and you suggest no one 
field of industry. Toronto is a large manufacturing 
centre with nearly a hundred thousand industrial work- 
ers. It leads Canada in the production of rubber goods, 
magazines and newspapers, electrical apparatus, bacon, 
ham, and a hundred other products. Yet Toronto is not 
alone a rubber city; nor a publishing city; nor a cloth- 
ing centre. It is none of these exclusively. 

It is a city of diversified industry. 

Toronto manufactures over 1,000 products. It makes 
safety pin-tickets and combine reapers; it makes buttons 
and automobiles; it makes artificial limbs and radios; it 
makes paper boxes and coffins; it makes medicine and 
chewing gum. Practically every manufactured product 
that Toronto or other people consume is made some- 
where in the city. 

This diversity of production gives great stability to 
industrial Toronto, levelling what would otherwise be 
jagged peaks in employment and unemployment. It 
solves the problem of securing trained labor. The city 
directory of Toronto is able to list practically every type 
of skilled worker in any possible field. 

Toronto is a great industrial city rapidly forging to 
the front in Canada. Since the beginning of the century 
Toronto’s industrial production has gained 800 per cent. 
Toronto will soon be the leading industrial city of 


- Canada. 


Many factors have made Toronto great industrially. 
Location is one; cheap power is another; a magnificent 
purchasing power in densely settled Ontario is still 
another ; railways and steamship and highway communi- 
cation are factors; stable and’ democratic labor has 
helped. } 

To-day Toronto ships bacon to Britain: tires to Aus- 
tralia; biscuits to the United States; threshing machines 


OF DIVERSITY IN 
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to Argentina; and a host of other products to nearly 
every corner of the globe. Her products, it is needless 
to say, blanket the whole of Canada. 

Toronto to-day is a “logical location” for almost any 
type of new industry. Within the past two years new, 
industries have been established in Toronto to manufac- 
ture goods as varied as soap, oil, paper boxes, paper- 
board, and fancy food stuffs.” | 

There is plenty of good industrial land in Toronto, 
served by every modern form of transport, much of it 
was made available by the reclamation of swamp and 
water lots on the lake shore. 

There is a plentiful supply of power recently aug- 
mented by the construction of one of the world’s longest 
transmission lines tapping new power developments in 
Quebec province. ; 

There is housing accommodation for many. new 
workers and a good city for them to live in when 
they come. 

There is a large market near at hand. 

Everythiig that goes to make up a good industrial 
city is present in Toronto. 

Because of its diverse industrial production Toronto 
will grow as Canada grows. As Canada enters into her 
largest period of prosperity Toronto is ready not only 
to keep pace but to show the way. 

Toronto the financial centre, the educational centre, 
the distribution centre, the amusement centre, the rail- 
way centre, the tourist centre and the convention city. is 
also great as an industrial city. 

That is the wonder of Toronto; the thing that makes 
it such a fine place to live. One can do in Toronto any- 
thing worth doing; can buy, sell, or see in Toronto almost 
anything worth while. There is no dull monotone to 
Toronto’s life and no dangerous specialization in its 
industrial life. 

In industry as in its other activities Toronto runs 
true to the Canadian type; it is a cross section of a fine 
Dominion. 


* 


INDUSTRY 


ORONTO is the eighth industrial city on the continent, me 
by number of wage earners. By 
Toronto has more factories than any other Canadian city, % 
1926, the year of the last industrial census, the city had 2,013 r 
Toronto ranked second in Canada in industrial output and wages p d 
Toronto factories produced goods to the value of $489,522,114, mong 
than the next nine cities in Ontario put together. Toronto's. out 
of manufactured products was 15 per cent of the total industrial pre 
duction of Canada, although Toronto has only about eight per cen 
the country’s population. ae 
In 1900 there was $52,000,000 invested in industry in Toronto an 
the city’s wage bill was $58,400,000. In 1926 there was $451,20 
invested in industry and the city’s wage bill was $107,700,000, 
There are 86,500 industrial workers in Toronto. With their fami 
they would make a city of nearly 400,000 people. a 
Toronto leads Canada in the manufacture of many products, 
Toronto is not a specialized industrial city. Few cities have an induge 
trial production as diversified as Toronto’s. ae 


No single branch of industry in Toronto produces as much as y e : 3 


sixth of the city’s manufactured products. No industry has more thagy 
one-twelfth of the workers. No industry has as much as one-tenth of) 
the industrial capital of Toronto. Toronto manufactures over 1,009) 
products. ; 
The most productive industry in Toronto is meat packing. Its 
products were valued at $81,400,000 in 1926. Toronto produces b “On, 
ham and meats for the world. Toronto produced half of Canada’ 
meat products in 1926. ' a 
In manufactures of electrical apparatus Toronto leads Canada) 
froducing $18,000,000 worth out of a total Canadian production of 
$39,600,000.. Boe 
Toronto is the printing and publishing centre of Canada, with output 
valued at $26,600,000 out of Canada’s total of $65,300,000. ae 
Toronto’s biscuit and confectionery factories produce a third @ 
Canada’s total. Her rubber factories lead Canada. Her clothing 
factories have an enormous production. _Her automobile plants turne 
out $16,000,000 of cars in 1926. Toronto leads in the manufacture of 
soap. A 
Toronto is a large manufacturer of farm implements, producit 
$7,650,000 worth in 1926, a poor year. 
Other leading industries of Toronto are the manufacture of casti 
machinery, hardware and tools, aluminum products, sheet mets 


products, jewellery, paints and varnishes, medicine, inks, pianos, muSieie™ 


cal instruments, scientific apparatus, medical apparatus, flour, ch 
m, beer, cigars, fur goods, leather goods, butter, carpets, 
osiery, knit goods, lace, hats, awnings, tents, bags, paper prod 
engravings, furniture and boxes. ae 
Toronto factories had an average output of $243,000 per factory as 
against $153,000 for the Dominion. ee 
Toronto is the centre of a network of transcontinental and provii Ce 
wide railway lines. It is the heart of the Canadian good roads system) 
It is the terminus of several air routes. a 
The city draws its electric power supplies from Niagara lis 
and the Gatineau River. ae 
Toronto has 4,643 consumers of power... They consume 115,005 hips 
of energy in addition to lighting and other current used. Use of ii 
trial power doubled in the past decade. 
Ample new supplies of power have been arranged. Rates are 
below the average in American cities. 


Surrounding Toronto is the richest market in Canada. Nearl ne 


third of the population of Canada is in Ontario. Ontario has 35 pe 


cent of the national wealth; 30 per cent of the agricultural 


36 per cent of the mining income, 30 per cent of the forest income: 
52 per cent of the manufacturing income; 38 per cent of the wate 
power development and 43 per cent of the buying power of Ca jo 

Toronto has yet available many acres of fine factory land in tm 
heart of the city’s chief industrial area—Toronto harbour. Created) 
the expense of $40,000,000, Toronto’s two harbour industrial areas now 
have many industries. In two years, 1927 and 1928, twenty-four sit 
were taken up and on these sites more than ten million dollars.y 
invested. These harbour industrial sites have complete rail conne¢ tions 
and access to a harbour that will accommodate 10,000 to 12,000 ta 
vessels, drawing 25 feet. 


Toronto’s educational, amusement, recreational, cultural and Tes 
dential advantages make the city the home of progressive workers 
salary earners. ( 7 


Toronto is easily accessible. It is a night’s run by train to i 
northern mining and timber areas. It is a night’s run to Mont 
New York, Philadelphia or Chicago. ‘a 


Toronto’s industrial growth is assured. 


Na 


Third of a series of twelve advertisements de- 
scribing the City of Toronto. These’ public 

spirited citizens, firms and institutions have made 
possible this series: . 


CANADIAN NATIONAL EXHIBITION 
CANADIAN TERMINAL SYSTEM, LIMITED 


Terminal Building, Toronto 


THE CONSUMERS GAS COMPANY OF 
TORONTO 


DURANT MOTORS OF CANADA LIMITED 
THE T. EATON COMPANY, LIMITED 


HENRY FALK ENTERPRISES LIMITED 
Central Building 


IMPERIAL OIL LIMITED 
EDWIN KAY 


Landscape Architect, Toronto, Ottawa 


KILMER & BARBER LIMITED 


Engineers 


THE KING EDWARD HOTEL CO., LIMITED 
LOBLAW GROCETERIAS COMPANY LIMITED 


GEORGE H MACDONALD LIMITED 
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Much of the Output Virtu- 
ally Sold —Preliminary 
Work Under Way 


TO COST $65,000,000 


Cost is Low on a Per Horse- 
power Basis — Ready 1932 
— Public to Obtain 
Equity Interest 


From Our Own Correspondent 


MONTREAL. — The Beauharnois 
application has been granted and the 
immense power and industrial devel- 

ent along the St. Lawrence, 
which just over a year ago was gen- 
erally considered to be something of 
an optimistic dream, is to become an 
accomplished fact. There might be 
further discussion of the undertaking 
in the Federal House. Such discus- 
sion will not delay the project; it 
would be confined only to the navi- 
gational features of the scheme and 
would serve only to emphasize the 
satisfactory power features of the 
undertaking, thus giving valuable 
publicity to the promotors, 
The rights granted the Beauhar- 
nois Light and Power Company, will 

rmit the development of 500,000 
a oadower. The Beauharnois inter- 
ests have already virtually sold 60 
per cent of the output of the new 

lant. This will be utilized by large 
Scaestries located at or near Beau- 
harnois. For the remainder of the 
output, negotiations are under way. 
An announcement of some of the in- 
dustries which will use the new power 
«an be expected comparatively short- 
ly. Obviously, for trade reasons, it 
will be necessary to keep secret the 
names of some of the other power 
users. Some of the larger users of 
the power will be new electro-chem- 
ical and electro-metallurgical plants. 


Work Is Under Way 


Preliminary work is already under 
way on the site. Active construction 
will begin in June. The plans of the 
development have already been com- 
pleted. Power will be ready for de- 
livery in 1932. 

The cost of the development will 
amount in all to some $65,000,000. 
As this will produce 500,000 horse- 
power, the cost per horsepower will 
amount to $130. While there are sites 
that will produce hydro-electric 
ae at a lower cost, most of these 

ave been developed, and the $130 
figure compares generally more than 
favorably with the cost of other 
powers, either developed or on which 
development is to be undertaken. 

The cost of capital for a power 
house amounts to about 6 per cent 
annually; operating expenses amount 
to about 2 per cent; and allowances 

for reserves to 3 per cent. This 
makes a total of 11 per cent annually 
which power plants must earn. Ap- 

ing this figure to the cost per 

epower of developing Beau- 
harnois, it will be seen that the de- 
velopment must earn $14.30 annually 

r horsepower developed. Hence, 

harnois could sell large blocks 
of power at its plant at $15 a horse- 
power and make profits. 
Future Financing 4 

The way in which the Beauharnois 
development will be financed has not 
yet been finally decided. It is thought 
probable that there will be a public 
issue of both bonds and debentures 
and that the financing will be so de- 
signed that the public will have an 
opportunity of participating in the 
common stock equity in the under- 
taking, as well as in the senior se- 
curities. But the securities will 
probably not be offered for some 
months. At the time, or prior to the 
time the financing is undertaken, the 
Beauharnois Light and Power Com- 

ny will be able to announce the 
identity of some of the larger indus- 
trial users of its power. 

Favorable Effects” 

The company has obtained the 
right to divert 40,000 cubic feet of 
water per second from the St. Law- 
rence. Some idea of the effect of the 
construction of the undertaking on 
business generally in Quebec may be 
obtained from the size of the figures 


the project, coupled with an even 
greater expenditure which will be 
made on transmission lines and 
plants to utilize the power. The plant 
will operate under an 83 foot head 
and will, it is proposed, develop in- 
itially 350,000 h.p. 
Is Wholly Canadian 
The syndicate owning all the stock 
of Beauharnois Light and Power 


Company is all-Canadian. The de-| Quebec. 
Canadian completed large developments of the 


velopment lies in wholly 
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‘Beauharnois’ President 
Tackles Third Big Job | 
After Deciding to Retire 


The central figure in the Beau- 
harnois Power Development is Frank 
P. Jones. He is president of the 
company. Associated with him are 
R. O. Sweezey, a Montreal engineer- 
financier, who has moved rapidly to 


the front of the Canadian big busi- 
ness stage in a short career. E. R. 
Wood, the veteran financial magnate 
of Toronto; Hugh - Griffiths, of 
Mr. Sweezey’s Montreal investment 
house; J. W. Mitchell, of Toronto, 
and others. 


Forged Rapidly Ahead 

At 18 Frank Jones shovelled coal | 
for $5.00 a week. 

At 20 he worked a 13-hour day in 
a machine shop for 67 cents. 

At 24 he was a salesman at $60 a} 
month. 

At 32 he was sales manager for the | 
Dominion Iron and Steel Company. | 

At 34 he was general manager of 
the same company. 

At 40 he was general manager of | 
Canada Cement. 

Today—at 58—he is worth thirty 
millions; is a Colossus of finance; is 
the promoter of the most gigantic 
power scheme in the Dominion’s his- 
tory; the most formidable rival and 
antagonist of Canada’s super-capita- | 
list, Sir Herbert Holt. 

This is the way M. Grattan O’Leary 
describes Mr. Jones in an article in| 
the Country Guide, Winnipeg. 

‘Mr. Jones was an Eastern Ontario | 
farm boy. He started to work at 
18 and became in time a salesman | 
but never saved any money. 

“I never put money in the bank 
when I was a boy. I figured the 
world owed me a living. I was will- 
ing to work hard and meant to collect 
it,” he says. 

Proficient in All Branches 

As a salesman for the Nova Scotia 
Steel he studied branches of the 
business unrelated to his department. 

“I sort of taught myself,” says 
Jones, “that if a man wants to suc- 
ceed he must equip himself complete- 
ly for his particular job, and be able 
and ready also, to fill the place of 
any official of his company.” 

In 1901 a new steel company came 
into existence—the Dominion Iron 
and Steel. Jones was invited to be- 
come traveller for the new company, 
and thinking it would offer wider op- 
portunities he accepted. 

“You did not-think it disloyal to do | 
so.” | 

“Certainly not! 
Steel had paid me money, and I had} 
given them value for it.” 

His expectations of promotion were 
soon realized. In 1903 he became 
general sales agent, with head- 
quarters at Sydney. The following 
year he was assistant to the presi- 
dent, and in 1905 general manager. 

Meets Max Aiken 

He was successful in running this 
business, Mr. O’Leary tells, but he 
first achieved real fame as witness 
for his company in the famous fight 


! 
territory and no power will be sold 
to the United States. The charter 
provides that no power shall be ex- 
ported, or sold to a company export- 
ing electrical energy. 

While the cost of constructing the | 
plant itself will amount to $65,000,- 
000, the application of the power to 
new industries which will locate in 
the territory means a probable ex- 
penditure of at least some $350,000,- 
000. Such gigantic expenditures in 
the vicinity of Montreal over the 
next few years must necessarily have 
a beneficial effect upon industry gen- 
erally in Eastern Canada. 

The occasional shareholder of some 
of the already established power 
companies in Quebec may feel that 
the new development will be some- 
thing of a menace toward the con- 
tinued progress of the undertakings | 
in which he holds securities. 


Work In Harmony 

But apparently, Beauharnois can 
only affect other companies, such as | 
Montreal Power, Shawinigan and 
Southern Canada Power, favorably, 
due to the beneficial effect which the 
project and its complementary indus- | 
trial developments must have on 
Incidentally, the recently 
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‘between his company and Dominion 


Coal Company. 

One day while travelling to Hali- 
fax he met an interesting man. They 
talked about many things, and after 
they had parted Jones asked a fellow 
traveller who he was. He gathered 
that the name was Aiken—Max 
Aiken. The name meant nothing to 
Jones. 

Then in 1910 he got a wire from 
this Aiken asking him to come to 
Montreal, and become general man- 
ager of a huge industrial merger to | 
be called the Canada Cement Com- |} 
pany. Jones accepted, and began a | 
task which was to occupy him to the | 
exclusion of all else for 17 years. | 
The Canada Cement company domin- | 
ated the Canadian market with 75) 
per cent of the domestic production. 
The mills, which were merged, cost 
about $14,000,000. When Jones 
sold the company in 1927 he had | 


| made $47,000,000 in profits, and the | 


purchase price was $51,000,000. | 
And at that he had sold out cheaply | 
because the purchasers recapitalized 
the company to an amount freatly in 
excess of the purchase price. “My | 
mistake,” said Jones, “was that I 
valued the plant and equipment; but | 
overlooked the intangible asset, the | 
organization I had created.” 
Jones sees nothing remarkable in 
this success. True, he kfew nothing | 
about cement, but that was not im-| 
portant. “All business is the same, | 
fundamentally,” he remarked.| 
“You’ve got to get an efficient unit | 
of production—good men all pulling | 


together—and give it leadership.” | 
Made Big Personal Profits 


Mr. Jones was given an option on— 
it is said—50,000 shares of Canada 
Cement common stocks at $15 a} 


bought many more. His shares | 
brought him $250 each when he sold 


out. 
In 1927, therefore, when 58 years 


ness, and decided to spend an old age | Hydro will purchase 100,000 horse-| the present power 


of leisure. But he could not keep out | 
of big business. All his instincts led | 
him back to commerce; his vitality | 
was still unimpaired. In 1928, the 
Beauharnois Light, Heat and Power | 
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First to Publish : 
Story of Beauharnoi 
Little Over One Year Ago This Paper Ga 


Country First Inkling of Big Project 
Now to Proceed in Quebec 


The Financial Post first exclusively 
announced the intention of the pro- 
motors of Beauharnois. At that 
time, The Financial Post indicated 
that there was not a doubt but that 
Beauharnois would receive the neces- 
sary rights both from the province of 
Quebec and from the Federal author- 
| ities. When The Post first announced 
the project and the names of some of 
the principal individuals behind the 


ment, could, if it so desired, carry out 


“4 TH 
ST.LAMBERT | 
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| It was just over a year ago that 


the original north shore plan which. 


| was mentioned by the joint board of 
| engineers. However, should the Beau- 
| harnois canal be used ultimately in 
the deep waterways scheme, it would 
| mean that the largest proportion of 
| the all-Canadian section of the deep 
waterways would be completed with- 
out cost to the public. All the govern- 
| ment would have to do in this section 
' | would be to erect locks connecting 
| Lake St. Louis with the canal and to 
| build a deep water canal around the 
| Lachine Rapids just a few miles 
| lower down the river. 

Virtually all the other naviga- 
| tional works required on the river 
| in the deep waterways scheme are in 

the International section. 
| The company now has the right to 
utilize 40,000 cubic feet of water a 
second from the St. Lawrence. This 
compares with a minimum flow dur- 
| ing low water from Lake St. Francis 
' to Lake St. Louis of about 180,000 
cubic feet per second. The monthly 
| high water flow is about 325,000 
| cubic feet per second and the average 
flow runs to 250,000 cubic feet per 
second. It can be seen, therefore, 
that in its initial development the 
company is not endangering the flow 
of the St. Lawrence. Moreover, with 
remedial works installed at Lake 
Ontario and at Lake St. Francis the 
average flow of the river in its nat- 
; ural water bed could be materially 
| increased. 


As has been said, the construction 
of the power canal will ‘take caré of 
the entire Deep Waterways canal 

/ requirements of the purely national 
| section of the St. Lawrence River— 


and 


It is understood that the Ontario | river. The project includes remedial | Rapi yhich i 
is un ood ; | Rapids which is owned by the Mont-/| save for the new or enlarged canal 
share. He took up these shares and| Hydro Commission is to purchase} works between Lake St. Francis and! real Light, Heat and Power Com-| required at the Lachine rapids. The 


power at low cost and industries in | 
Eastern Ontario cannot fail but to | 


Lake St. Louis to maintain the level | pany. 


of Lake St. Louis and to safeguard} Should the Canadi 


| canal will connect that wide and 
an Government | slow-moving section of the river 


| feel the effects of such an addition to| the present canal and downstream | decide to go ahead with the Deep | known as Lake St. Francis, with Lake 


its low cost power resources. It is| navigation, as well as the mainten-| Waterwa é i i i 
. : ore cae . ] » as ] - ys, the Beauharnois Power | St. Louis. i 
of age, Jones retired from big busi-| said that ultimately the Ontario| ance of the level in the pool above| canal could become an integral | vlcinalay: all the wad tide caleeae 


power. | 

The three chief figures behind the | 
Beauharnois undertaking and those 
associated with them, have a record 
of success behind them. This indi- 


company came into being. Mr. Jones | cates clearly that the development 


became president. 

“Where will you find the capital | 
to carry out such a venture?” Mr. | 
O’Leary asked MroJones. “Why,” ; 
he answered, “in Canada,. of course. 
And we won't have any difficulty. 


You know I always wanted to) 
I don’t | 


| 


ones. 
get into the power game. 
know why, but it always seemed to 
me to hold out some promise to the | 
central provinces. We use Pennsyl- | 
vania coal in Ontario and Quebec, | 
but if we can get water-power in- | 
stead, think of the enormous national 
saving which will result.” 

And so Frank Jones, nearing three | 
score years, is beginning another | 
great task. | 

e | 
International Paper and Power Com- 
pany on the Ottawa and Gatineau 
Rivers has certainly had anything | 
but an adverse effect on the province 
of Quebec generally, and the other 
power companies located there in 
particular. International Paper in its 
power undertakings has worked har- 
moniously with existing power com- 
panies and there is no reason why 
harmonious relations should not also | 
prevail between Beauharnois and the | 
established companies. 

Not only will the province of Que- | 
bec benefit through the development. | 


| will be carried through to a success- 


ful conclusion. Others behind the} 
project include prominent French as | 
well as English Canadians. | 

On the construction work at least | 


2,000 men will be employed. The| 


The Nova Scotia| It isn’t the big undertakings that | power house is to be erected at the 
d} are hard to finance, but the small 


dam which will be 150 feet in height. 
The plant will have a capacity of ten 
generators of 50,000 horsepower 
each, 
| 
' 


Purchase Blocks of Power 

Some of the industries which will 
locate near Beauharnois will use| 
blocks of at least 50,000 horsepower. 
These industries will establish at | 
Beauharnois because of the low cost | 
power and because of the strategic | 
location which permits low cost ship- | 
ping through the port of Montreal. | 

The lease of the company on the 
waterpower development comes from | 
the province of Quebec. It covers a 
75 a year term at an annual rental of 
$20,000 for the first five years, and 
$50,000 for each succeeding year un- 
til the expiration of the term. 

The company had to obtain the! 
authorization of Ottawa before pro- | 
ceding with its plans because it is | 
located on a navigable river. But the 
granting of the application by the 
government indicates clearly that the 


design of the Beauharnois project in 


no way interferes with the future 
navigational requirements of the 
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Bank 


Stocks 


as an Investment 


Investments in Canadian bank stocks made 25 


years ago have yielded 
of almost 10%. 

The im 
dividen 


an average annual return 


ive records of such investments in 
“rights”, and capital appreciation — 


the opportunities such securities now offer — the 
$100,000,000 increase in capital stock — and other 
facts concerning Canadian bank stocks are ex- 


haustively discussed in our 
MARCH MARKET LETTER . 


A copy will be sent on receipt of the coupon. 


JOHNSTON “WARD 


Royal Bank Building, Montreal 


14-King St. 


East, Toronto 


Pleasé send me a Copy of your March Market Letter 


plant at Cedar | of that huge project. 
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mattress ever made 


EVER before , has there been 

so restful a mattress as the 
new Beautyrest.# Never before was 
there a mattress that could approach 
it in beauty. » The new Beautyrest is 
just as superior to the ordinary mat- 
tress as the felt mattress was superior 


a 


to the straw pallet. i 


The interior of the Beautyrest is 
made up of hundreds of small coils 
of tempered steel. Above and be- 
dow are layers of fine, new cotton. 
Around the sides and ends is the 
exclusive new Simmons pocket edge. 
The coils come. right out, to ‘this 
edge — and are attached to it. This 
feature ‘gives the same resiliency on 
the sides and ends of the Beautyrest 
as in the’ middle. ? This’edge will 


BEAUTYREST 


 eree 


M AT:T 


‘always keep its square upright ap- 
pearance. 


The new damask covers for the new 
Beautyrest are woven in dainty de- 
signs — like a fine piece of Irish 
linen. No seams, except at the edge, 
and these are covered with a taped 
border. ’ , = 


The price of this mattress is $39.50, 
a figure which has been made pos- 
sible only by the large production 
facilities of Simmons factories. It 
is the best value you can buy in a 
mattress, combining | as * it . does, 
beauty, comfort and years of service. 
By all means, see this mattress. ¥ It 
is now on display at all good fur- 
niture stores. 
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undertaking and said that the co 
pany would be granted its rig 
there were many who felt that 
project was but a possibility of: 
dim and distant future, due to 
variety of adverse factors, such 
the views of the established pe 
companies and the views of shipp 
interests on the Deep Waterwa: 
Nevertheless, The Post’s forec 
a year ago have been now abundar 
fulfilled. 


will be provided by the power can 
The new power and navigati 
channel will be constructed on # 
south side of the St. Lawrence 2 
the power house will be located at 
the eastern end of the channel 
Beauharnois, about 25 miles 
Montreal. 

One of the conditions of & 
Order-in-Council permitting the coi 
pany to proceed with its undertake, = 
ing ensures that the bottom of the 
canal will be at least 600 feet ‘ 
width, with a minimum depth 
twenty-seven feet. Hence, the ; 
nel will permit satisfactory navig 
tion for all vessels which will be a! 
to pass through the new Wella 
Canal. If, as and when the iriter 
tional section of the Deep Watere 
ways project is constructed, the up 
per lake freighters will be able 
move from Fort William direct” 
the suburbs of Montreal—althoug 
they will not be able to enter } 
real harbor itself until a de 
channel is provided around the 
chine rapids located a mile or™ 
above the tidewater harbor of M 
real itself. 

Just how quickly generators will 
be installed in the new plant wih — 
depend on how quickly the Beaw 1ar- 
nois interests are able to line up new 
industries to utilize the power. Wii 
some gigantic electro-chemical 4 
electro-metallurgical industries @ 
ready committed to erecting plam 
and taking huge blocks of © 
and with other interests alreat 
negotiating with the Beauharne 
Company, it is probable that the ite. 
itial installation of the plant Zz 
be as much as 300,000 h.p. As haw 
been the case with large power Pras 
jects such as Manitoba Powertl 
Duke-Price Power, the addition 
generators bringing the capacity @ 
the plant up close to its full 500,0 
h.p., will probably be installed com 
paratively shortly after the i 
installation has been completed. 
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Rich Jacquard 
Damasks | 

now cover the ’ 
new Beautyrest 


“2-> A Rag er. ¥ 
Hundreds 3 of : sensitive little 


coil springs buried between 
dayers of pure new cotton are 


RESS 


Built by Simmons 


bermanently attached to the 
firm pocket edge created by 
Simmons and found only on 
Beautyrest; ventilated side- 
_walls. Rich Jacquard Damasks 


now cover the new $39 50 
i? 


Beautyrest 190A Rites 
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ODERN STORE BUILDI 


THE FINANCIAL POST 


New Structure Worthy Addition in Beauty and 
Efficiency to Montreal’s Architectural Wealth 


(By J. A. AIKIN) 


There is community value and wide general interest 
in the announcement made today that the John 
Murphy Company Limited, owned and operated by the 
Robert Simpson Company Limited, will begin con- 
struction of their new modern store building early in 
May. Application has been made for the necessary 
building permit and tenders will be called for without 


delay. 


The new structure will have a frontage of 165 feet on 
St. Catherine Street and extend along Mansfield Street 
120 feet, The building is designed for a final height 
of ten storeys above the street and two basements, 
thus providing total floor area of 217,000 square feet. 


Construction will proceed in two units; the first will 
cover a frontage of 110 feet on St. Catherine Street 
and 120 on Mansfield Street, to be completed this 
year. As soon as this unit is ready for occupation the 
present store building will be taken down and work 
will proceed with the additional 55 feet frontage, to 
be completed in 19350. 


The type of architecture will be similar to that of 
the Robert Simpson Company’s new building in Toron- 
to, a picture of which appears on this page. The style 
is a modern development to meet the practical re- 
quirements of the departmental store, which itself is 
an expression of the evolution of retail trade, It is 
probable that a name will evolve for this type, but at 
present there is more diversity in design of tall build- 
ings, both for offices and stores, than is permitted by 
any set type. As may be observed, the architects have 
given careful attention to beauty in design as well as 
to efficiency in the general structure and equipment 
of the John Murphy Company's new store. 


The exterior will be of Bedford Limestone throughout, 
both on St. Catherine and Mansfield Streets, enrich- 
ed with bronze screens on the lower storey. The soft 
pleasing tone and workable texture of this stone re- 
commend it to architects and builders, and its quality 
makes it adaptable to any kind of weather. The new 
structure, by reason of its location and design, will 
add greatly to the crowing architectural wealth of St. 
Catherine Street. The completed building will have a 
height of 156 feet above the street, and reach 35 feet 
below to the floor of the boiler room and have a total 
content of about 3,250,000 cubic feet. 


Embodies Most Recent Ideas in Construction 
and Equipment 


The construction will be of steel frame with concrete 
floors, thoroughly fire-proof. As may be observed 
from the outline drawing by Chapman and Oxley, the 
architects, all the windows and entrances will be in 
harmony with the modern design, adding distinction 
to the building. There will be two entrances on St. 
Catherine Street and one on Mansfield Street. The 
show windows will contain novel and unique features 
of modern display-window design. 


The main floor will have a Mezzanine on the east, 
west and south sides, with a decorated groined ceiling 
carried to the exterior walls in order to give a broad 
open spaciousness to the interior. At the west end of 


the main floor there will be a series of small shops 
under the Mezzanine. 


The elevators will be of the “Department Store Con- 
trol” type. This is the latest development in elevator 
design and gives entirely automatic operation. The 
car stops of its own accord at each floorinturn. The 
ear door and the hatchway door open from the centre, 
and after the passengers move off or on, one touch 
by the operator closes the door and starts the elevator 
to the next floor. When desired the operator can run 
the car through for the full height of the building or 
to any floor without intermediate stops. 


There will also be a number of automatic elevators to 
serve departments from the stock-room. Parcel 
chutes from all floors to the delivery department in 
the basement will be provided. 


A complete modern mechanical ventilation system 
will be installed for providing washed and heated air 
to all portions of the building where adequate natural 
ventilation is not available. 


Adhering to the purpose of making the store self-re- 
liant and equipped for dependable service, the builld- 
ing will have a complete electrical generating station 
in which can be produced all the current required for 
power and lighting, by means of Diesel type oil en- 
gines. The heating of the building will be provided 
for by a battery of 135 H.P, boilers with modern au- 
tomatic stokers. 


New Building An Imperative Business 
Necessity. 


The new John Murphy Store building will express the 
fact in steel and concrete, stone and plate glass, that the 
business turnover of the Company has kept well in ad- 
vance of the ratio of increasing population of the City 
of Montreal. 


In 1901 the census of Canada recorded a population of 
267,000 for Montreal. Current estimates of the Montreal 
Board of Trade give the present population of the City 
at one million. Thus there has been a four-fold increase 
in the intervening 28 years. Comparing the trade of the 
John Murphy Company transacted in 1905, the year the 
business passed under control of its present owners, 
with that of 1928, it is found there has been a six-fold 
increase in trade in the 24 years, 


It, therefore, becomes apparent to the {nterested public, 
as it has been an imperative demand on the directors of 
the Company, that the larger accommodation and im- 
proved shopping facilities to be provided in the new store 
are designed to meet the present requirements quite as 
much as to provide for future needs, 


This new enterprise was made possible and, Indeed, dic- 
tated by the patronage and demands of customers, the 
pressure of the citizenry of Montreal for Murphy service. 


This store has long been regarded as a community in- 
stitution, to be patronized and guided in its operations 
by its friends, so that it might pursue the path of pro- 
gress along which the City itself constantly presses with 
vigor and with great promise, 


The success of the John Murphy Company Limited has 
been in accord and ratio with the success of the buyers 
and management in interpreting the wants and prefer- 
ences of the people of Montreal, 


Tie Tiffin block where 
Join Murphy first 
staricd in business. 
From a small beginning 


evéntually occupying 
the whole building. 


John Marphy Store An Institution 
in Montrea] 


The historic foundations of the John 
Murphy store date back to 1819, when 
Alexander Murphy, father of John Mur- 
phy, opened his little store on the south 
side of Notre Dame street, near to St. 
Peter street. The business as presently 
operated was started in 1867 under the 
trade name of John ‘Murphy & Com- 
pany, on the corner. of Notre Dame and 
St. Peter streets, in a building known 
as Tiffin block, now the corner site of 
the Insurance Exchange Building. The 
shop had an area 20 x 24 feet. The 
staff consisted of Mr. John Murphy, one 
clerk and four boys. Business was car- 
ried on there for 27 years, increasing 
steadily until it occupied all six floors 
of the enlarged building and required a 
staff of one hundred, 


On Sept. 14, 1894, the John Murphy 
& Company business was moved up- 
town to the present location, corner St. 
Catherine and Metcalfe Streets, occupy- 
ing almost half the present floor area. 


Personal attention to the  in- 
dividual wants of customers, ad- 
herence to the idea of making 
the store a pleasant place for shopping, 
enterprise in taking the forward step 
demanded by public confidence, with 
due regard for convenience and full ca- 
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The present building of 
the John Murphy Com- , 
pany Limited, which 
with expansions has 
been their home since 
1894, 


peciiy to meet the demands of trade, 
hese united to make the John Murphy 
Store a desirable mart of retail mer- 
chandise in Montreal, 


It is just 24 years ago, on Feb. 1, 
1905, that John Murphy retired from 
business, and the well known store was 
taken over by the Robert Simpson Com- 
pany, Limited. The record and tradi- 
tions of the John Murphy store were 
maintained in service and appreciation 
of customers. The business increased 
at a rate which warranted the new own- 
ers in planning for enlarged premises, 


The new addition which doubled the 
floor space was occupied in 1909. In 
May, 1914, the second floor of the 
Hicks Building, on Metcalfe Street, 
directly in rear of the present store, 
was occupied as offices and a bridge 
built across the lane, 


In 1917, the entire annex building was 
purchased by the Company, and since 
then occupied mainly for executive 
offices, making possible a better ar- 
rangement of departments in the main 
building, especially since September, 
1925, when the entire annex building 
was put into use. In the intervening 
past four years the pressure for addi- 
tional space has been gradually forcing 
decision on the executives of the Com- 
pany, until it was realized last year that 
action must be taken, resulting in the 
ee made to the public to- 
aye 


Trade Romance With Modern 
Facilities 


The romance of the Hanseatic League 
and of the sea-faring traders of Venice 
and Genoa, and of the caravan routes 
between Bagdad and Damascus which 
fed the ports intervening, is not more 
alluring than the story of modern 
trade. It not only travels over the old 


Caravan routes and the limited sea-. 


lanes of the Middle Ages, but also uti- 
lizes the modern trade routes of the 
Seven Seas and the railway lines on 
every continent, and is now taking over 
traffic by aircraft into secluded areas 
formerly reached only by the slowest 
means of transportation. 


The silk express trains which cross Can- 
ada fill a place in the supply and de- 
mand of today corresponding very much 
with the side-wheelers of the Mississippi 
of 75 years ago, laden with cotton, then 
as now a commodity of value, and hav- 
ing for the South a vital value like silk 
has for Japan. The rise and evolution 
of department stores, palaces of art, 
luxury, convenience, and also of utility, 
is one of the marvels of this age, which 
has seen them rising steadily in prestige 
and power for service to the community 
and nation. 


The story of trade, the swing of supply 
and demand, the changing fashions of 
Paris, London, New York, interpreted 
in the daily advertising of the big 
stores, and by the intelligence and art 
of the displays in the show-windows, 
now occupy an important place in mod- 
ern life and cannot be lightly esteemed 
even by those whose minds are employ- 
ed in the spiritual and cultured realms. 
There is unity in the social fabric, a 
fact illustrated by the capacity of the 
big stores to meet economic wants, daily 
needs and interpret fashions to the un- 
travelled many. This new store of the 
John Murphy Company, Limited, will 
serve practical ends of many patrons, 
and it will also contribute to the com- 
munity reserve of comfort, convenience 
and luxury, 


Skill and Forethought in Buying 


In the effort to maintain leadership and 
secure fashions and materials which 
will appeal and please, the Simpson or- 
ganization has established buying of- 
fices in London, Paris, Berlin, Vienna 
and Brussels, where resident buyers 
study the trend of fashions and seek 
diligently for goods that will meet the 
favour of Simpson and Murphy store 
patrons. These buyers do not confine 
their efforts to the city where 
their offices may be located; 
they £0 out after treasures 
into the less travelled parts of Europu 
and Asia, into the smaller centres and 
towns which are known to produce 
novelties of merit and dependable value. 
As many as fifty or more buyers from 
the Simpson stores visit Europe each 
year. Being in close touch with the 
customers and well-informed on local 
conditions, they are able to utilize the 
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{information which resident buyers had 
ready for them, The common objective 
of all these buyers is to seek out and 
find the exclusive, the rare, the beauti- 
ful, all with a view to satisfy customers 
with the instinctive charm associated 
with well selected materials. 


By this policy the Murphy store mana- 
gers are able to hold a position of lead- 
ership and introduce fashions worn and 
sponsored by accepted example. They 
are able through these buyers to inter- 
pret the chic of Paris and London in 
terms of design, quality and price to 
appreciative patrons and customers in 
Canada. 


All that is offered to the Montreal pub- 
lic bears the stamp of fashion correct- 
ness. The experience of the John Mur- 
phy Company has impressed recognition 
and respect for the individuality of the 
Montreal people in matters of dress. 
That the Murphy store is regarded as an 
authority on fashion rightness is due 
mainly to the consistency with which 
the management has carefully studied 
the psychology, the demands and the 
character of the community. 


Their system of merchandising, proven 
through more than half a century, is the 
best guarantee of dependable yalue to 
customers, whose confidence is care- 
fully fostered by the Company and its 
staff. A youthful and vigorous sales 
force, which finds pleasure in being 
first to show what is new to the buying 
public, is in harmony with the sptrit of 
modernity which pervades the organiza- 
tion. 
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The Simpeca Organization 


The organization now comprised within 
Simpson’s, Limited, includes: 


The Robert Simpson Company Limited, 
Toronto. 

The John Murphy Company Limited, 
Montreal. 

The Robert Simpson Eastern Limited 
(Mail Order), Toronto and Halifax. 
The Robert Simpson Western Limited, 
(Mail Order), Regina. 

Keens Manufacturing Company Limited, 
Toronto. 

Thompson Manufacturing Company 
Limited, Toronto. 


In Feb. 1925, the holding company, 
Simpson’s Limited, was organized. Sir 
Joseph Flavelle, well known as a public 
spirited citizen, is Chairman of the 
Board of Directors. H. H. Fudger, To- 
ronto, is President of the Company, and 
Charles L. Burton, Toronto, is Vice- 
President. Mr. Burton is also President 
of the John Murphy Company Limited, 
and General Manager of the Robert 
Simpson Company Limited. Lt.-Col. 
Herbert Snell is General Manager of the 
John Murphy Company Limited. 


The Board of Directors of Simpson's 
Limited is made up as follows:—Sir 
Joseph Flavelle, Bart., Chairman of 
Board; Harris H. Fudger, President; 
Charles L. Burton, Vice-President; Her- 
bert C. Cox, William C. Morrow, James 
H. Gundy, David H. Gibson, John E. 
Goldring, J. Elisworth Flavelle, Frank 
Y. MeEachren. I'renk Hay is Secretary 
of Board, 
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The great new store of the Robert Simpson Company Limited, Toronto, 
which stretches from Bay to Yonge, two city blocks. _—— 
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Facts about the New 
Building 


The structural steel required for the big 
building will amount to 2,250 tons; there 
will atso be 310 tons of reinforcing steel. 


x * 


There will be two entrances on St. Cathe 
erine Street and one on Mansfield Street, 
in addition to the Employees and goods en< 
trances in the rear Jane, 


x * 


Washed and heated air for the entire store 
will be provided by a mechanical ventila- 
tion plant, which will ensure the comfort 
and health of shoppers and staff. 


* * * 


Power and light for the building can be 
produced by a battery of Diesel oil ene 
gines which will generate the electricity, 
assuring continuous service, 


x* * 


The completed building. will rise 156 feet 
above the street and the foundations will 
go to rock 40 feet below the street level, 
The floor of the boiler-room will be 33 
feet below the main floor level, 


* * 


The land area of the building will be 165 
feet on St. Catherine street and 120 feet 
on Mansfield Street. This will allow for 
spacious floors on which there can be am 
attractive arrangement of departments, 


x ke 


ate form-work for the concrete will ré- 
quire about 250,000 board feet of lumber, 
which will use the material of about 4,000 
logs of 15 feet length. 


x * &* 


‘rhe concrete work will call for a ‘total of 
5,750 cubic yards of concrete, which will 
pe made from 35,000 bags of cement, 3,500 
tons of sand and 6,800 tons of broken 
stone, 


x * 


The Mezzanine around the main floor on 
-he east, west and south sides with the 
series of small shops under the west 
gallery, will permit a more varied 
arrangement of goods on display. 


* * * 


The elevators to be installed will be the 
most approved for safety, convenience and 
despatch in handling passengers, and will 
be automatic in operations 
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From Our Own Correspondent 


MONTREAL. — Purchase of the | ings in 1928 shows profits at 
win property, comprising about | Both gross and net revenues reveal a very substantial 
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‘ From 
MONTREAL.—The publication of the Canadian Pacific Railway’s earn- | 
the highest level in the history of the road. 


Profits in 1928 | 
Level In History | ig Associated with 


ecount Figures Reveal Substantial Increases | 
ross, Net, Special Income, and in Profits 


of Stock 


Correspondent 


increase as com- 


acres on the harbor front, from | pared with former years. The company’s special income account profits 
Toronto Harbor Commission is | 4!So stood at record level. The profits carried under special income account 
nounced by Nesbitt Thomson and | &ccrue from investments, ocean steamship services, and other miscellaneous 
pany. A considerable portion of | activities. The growth of the income from these sources is a particularly 


% equipment on the property was 
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perty will be used by McColl- 
tenac Oil Company, 
the property is admirably suited. 


li-Frontenac’s refinery adjoins | Net, surplus 


newly-acquired property and this 


; : 4 gompany wil Inow be in a position to 
eX, care of its program for further 
~ plant extension, which it is under- | 

‘ _ gtood includes the erection of new | 

tyclo gas units. Additional trackage | 1 's\ Steel Corporation has invited 
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ery a 
o is now being installed. 


ad While the plans of Nesbitt Thom- } Pension fund .......... @eevcvevesecse 
‘gon and Company are not announced, | Net revenue ..... acesecsesecscceces 
known that a portion of this | Pfd. dividend 


| Balance 
to whose Ordinary div. .. 


i 


| 
| 


~~ It is understood that Nesbitt Thom- | 
; op and Company are planning to| eign Trade Council, at Baltimore, on 
utilize the remainder of the property | April 19. 


for industrial purposes. 


Activities: of Canadian 
Chambers of Commerce 
from Coast to Coast 


Frem Our Own Cerrespendent 


MONTREAL.—Representatives of 
the Fruit and Vegetable Jobbers As- 
sociation of Eastern and Western 
‘Canada, together with representa- 
tives from Canadian banks, steam- 
ship lines, railways and the Canadian 

‘Chamber of Commerce assembled in 
conference at Ottawa recently to dis- 
cuss the development of the Wes: 
India fruit and vegetable trade with 
Canada. Members of leading firms 
of Canadian fruit distributors from 
Saint John, the central provinces, 
Winnipeg, and as far west as Nakust, 


B.C., were present ag the conference. 


The Association went on record 
as expressing its enthusiastic support 
of the movement for the development 
of the West Indian fruit and vege- 
table trade, thereby adding to the 
present Empire trade. An unani- 


-., ™ous desire was expressed for co- 


‘ 


operation in every practical way with 
the West Indian exporters, toward 
is end. ' 
Representatives of the Chamber of 


z *Gommerce included J. W. Ross, chair- 


ey 


man of the Chamber and joint chair- 
man of the conference; J. A. Paulhus, 
vice-president of the Chamber; Jose 
0, National Councillor and 
Wendell Clark, secretary of the 
Chamber. 
4 The associatién went on record as 
Saying: 

“Actuated by the most friendly 
feeling we respectfully make the fol- 
lowing preliminary and, in our opin- 
ion, essential suggestions concerning 
the peewetion of such trade: 

1, That all fruit and vegetables ship- 
ped to Canada should be properly 
grown, picked, graded, packed, pack- 
aged and inspected and further that 
the grade and package should compare 
as favorably as possible with those 
adopted by the United States shippers. 


| 


| 


favorable feature in the 


progress being made by the railway. 


Although the C.P.R. increased its outstanding capital stock from 


$260,000,000 to $300,000,000 during t 


he year, yet the earnings on a per 


share basis showed a substantial increase from preceding years. 


The C.P.R.’s balance sheet figures are always published a few weeks | : 
later than its income account figures. The comparison of the income | derstood to be a location outside of the 


Gross earnings 
POE WINS did Ghd n'obb40s bed ene sks 


Fixed charges 
COGS si ckskdvenenescoces Cecccccecs 


$ 44,307 
C. on ord. 


advisable to the Colonial Governments 
and other interested bodies. | 
James Farrell, president of the 


Wendell Clarke, secretary of the Can- 
adian Chamber of Commerce, to be 
the Canadian speaker at the annual 
convention of the United States For- 


in Alberta Industry 


From Our Own Correspondent 

EDMONTON.—The government has 
decided not to proceed with the legis- 
lation for an eight hour day in Al- 
berta industries which was introduced 
at the beginning of the session. Since 
the bill ‘was first brought in it has 
been the subject of a large number of 
representations made to the govern- 
ment by those opposed. The principal 
ground taken by a delegation repre- 
senting provincial employers was the 
nature of a great many industries in 
Alberta was necessarily highly sca- 
sonal, due partly to dependence of 
such industries on the farmers’ in- 
come, and also to the necessity of 
suspending many operations during 
the severest part of t winter. 
Premier Brownlee, in annouficing that 
the bill was to be dropped gave it as 
one reason that Saskatchewan cities 
at the present time are very aggres- 
sive in the securing of new industries, 
some of which might have considered 
Alberta cities as an alternative. Ow- 
ing to the absence of any correspond- 
ing law in Saskatchewan, it was con- 
sidered that Alberta cities might be 
put at a severe disadvantage if the 
bill proposed were to be made law. 


Fire Insurance of Canada 


Publishes Annual Report | 
From Our Own Correspondent 

MONTREAL.—The tenth annual re- | 
port of the Fire Insurance Company of 
Canada reveals a slight decrease in 
gross and net premiums written for 
the 12 months ended December 31, | 
1928. 

Gross premiums written, less cancel- | 
lations, were $673,886 a decrease of | 
$20,340. Net premiums at $348,980 also | 
showed a decrease of $10,534. The net 
loss ratio during the year was 47.49 
per cent as against 39.86 per cent 
in 1927. The total assets of the 
company are now valued at $1,- 
340,874, an increase of $76,086. Net 
profits for the year were $95,136. 

The balance sheet shows invest- | 
ments at market value of $1,121,191, 
and cash at $113,706; the investments | 
of the company showed substantial 
profits. ° 

Hon. Raoul Dandurand, president of 
the company, expressed confidence 
that the underwriting results of the 
company would continue to be favor- 


able. - 


750,000 
$48,313,437 
4,005,944 
483 
29,415,236 
$ 14,892,257 
14.89 p.c. 


a 


| account figures over the.last four years follows: 
$229,039,297 
177,344,845 
$ 51,694,452 51: 
12,677,683 


$201,445,751 


$198,025,592 
161,630,180 


153,080,465 
$3 44,945,127 
11,056,271 

$ 56,001,398 
14,676,359 

$ 41,325,039 
600,000 

$ 40,725,039 
4,005,944 


$ 31,407,320 § 36,719,095 
26,009,000 26,000,000 
$ 5,407,320 
12.07 pe. 
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$183,365,006 
143,201,230 
$ 40,154,776 
11,357,375 

$ 51,512,151 
14,438,517 

$ 37,073,634 
500,000 


$ 393515,571 
11,876,560 

$ 51,392,131 
15,378,867 

$ 36,013,264 
600,000 


$ 35,413,264 
4,005,944 


$ 36,573,634 
4,005,944 


$ 32,567,690 
25,000,000 

$ 6,567,690 

14.12 p.c, 12.52 p.c. 
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St. Julien Apartmenjs 


Are Sold in Vancouver 

_The St. Julien apartment hotel, 
Vancouver, has been acquired by a 
Vancouver group of investors headed 
by Gordon Farrell, president of the 
B.C. Telephone Co., Col. Victor 
Spencer and George S. Harrison. It 
sk be reconditioned and renamed the 
“Ritz.’ 

The price paid for the building was 
not discussed by the purchasers but 
it is disclosed by the purchasersshrd 
it is reported that the investment ex- 
ceeded $750,000. 

General R. P. Clark and associates 
were the vendors. In a statement con- 
cerning the sale, General Clark said: 
“With the strong policy of the new 
owners the security of bondholders in 
this property will doubtless be im- 
proved. The improvements contem- 
plated will certainly add to the value 
of the building. 


Trading 
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COVERDALE PLANS 
KINGSTON ELEVATOR 


be Personal Venture 


| From Our Own Correspondent 

| MONTREAL.-Erection of a four 
j; million bushel elevator at Kingston 
will result from negotiations, if suc- 
cessful, between W. H. Coverdale and 
' the city of Kingston. This is a personal 
{venture on the part of Mr. Coverdale 
j;and is in no way associated with the 


| Canada Steamship Lines, of which he) 


'is president. 
Mr. Coverdale states that he is pre- 
pared to assume the responsibility for 
the erection of an clevator at Kings- 
ton, provided that the city will furnish 
a suitable site on the south side of 
the La Salle causeway and that it will 
arrange with the Federal Government 
to do the necessary dredging. 

The term “suitable land site” is un- 


| bridge which is suitable as to space 
for its purpose as may be mutually 
agreed upon. 

In a like manner the term “adequate 
water harbour” is understood to mean 
a circular turning basin having a max- 
imum diameter of 1,200 feet and an ap- 
proach thereto from deep water of 
straight alignment, having a maximum 
width of 400 feet, both the turning 


| t&sin and the approach thereto having | 


of 25 feet. 

These water facilities would be fairly 
adequate for the largest size of Upper 
Lake bulk cargo carriers and, there- 
fore, in Mr. Coverdale’s judgment, such 
boats will not avail of them, but will 
céntinue to serve Georgian Bay and 
— points west of the new Welland 
Canal. 


Montreal Business Bureau 
Elect Officers for 1929 


From Our Own Correspondent 

MONTREAL.—Officers and directors 
of the Better Business Bureau of Mont- 
real, Inc., have been elected for the fis- 
eal year ending February 28, 1930, as 
follows: President, C. A. Reynolds; 
vice-presidents, W. E. J. Luther and 
H. C, Fortier; honorary treasurer, FE, H. 
Fuller; general manager, Harold J. 
Inns; financial section, chairman, W. 
E. J. Luther; directors, Raymond Allan, 
George Beausola@l, A. S, Cassils, L. F, 
Colwell, E. H. Fuller, E. G. Hanson, F. 
S. Mathewson, W. F. McTier, A. M. Mit- 
chell, G. H¢ Rainville; merchandising 
section (with which is affiliated the 


minimum depth of water at all times 


| Steady Progress Made 
by International Loan 


The International Loan Company, 
of Winnipeg, made good progress 
during the year 1928, according to 
the statements submitted at the 
annual meeting held in that city. 
|The company now has 2,100 share- 
holders in the three Prairie Provinces 


| 


{in which it does most of its business. | 


| Collections were satisfactory and a 
complete crop failure, it is asserted, 
has been guarded against to the 
fullest possible extent. 

_ Dr. George W. Argue, the manag- 
|ing director, pointed out that the 
| subscribed capital now stands at $5,- 
| 163,000, with a paid up capital of 
| $766,794, and undivided profits and 
| reserve totalling $157,857. The great 
value of a reserve fund, he said, 
could be very clearly demonstrated by 
}a glance at the company’s balance 


| the paid up capital by $133,050. 
Gross interest earned on mortgages 
was 7.6 per cent, while the gross 
interest earned on capital was 8.58 
|per cent, the difference being ac- 
|counted for by the large amount of 
| undivided profit and reserve loaned 
‘out on mortgages. 

Gross interest earnings for the 
year were $64,000. After payment of 
| dividends, $42,000 remained avail- 
able for operating cost and to be 
added to reserve. Dr. Argue told 
shareholders that since organization 


= 


| 


} 
| 


| 


fifteen years ago, seventy-five per 
cent. had been paid in dividends and 
that at the present time liabilities 
to the public were nil, all the assets 
of the company belonging to the 
shareholders. 


Forecasts New Financing 
For Eastern Dairies 
From Our Own Correspondent 


MONTREAL.—Further financing on 
the part of Eastern Dairies, Ltd., is 


foreshadowed by the calling of a spec- | 


ial meeting of the shareholders to 
ratify a change in capitalization. 


It is proposed to repeal by-law 2: 


} and ratify by-law 25, authorizing the 


creation and issue of bonds of the 


company to an aggregate amount of | 


$5,000,000. The creation and issue will 
also be considered by the shareholders. 

Furthermore the shareholders will | 
be asked to ratify an increase in the | 
capital stock of the company by an 


| additional 100,000 common shares. 


sheet, which showed $899,845 invest- | 
ed in mortgage securities, exceeding | 


Grouse Mountain Refinancing 
The Grouse Mountain Highway and | 


; Scenic Resort, of Vancouver, at the | 


| instance of the bondholders, has been 





released from the receivership, which | 
was recently instituted, and is again | 
under the control of its directorate. 
Morgan Eastman, the president of the 
company, says that arrangements will 
be made in the near future to proceed 
with the work upon the chalet now in 
process of erection. Payment of in- | 
terest arrears and the deposit of | 
funds necessary to bring sinking fund | 
payments up to date has again placed | 
the company in a position to proceed 
with its developments. 


Prudential Savings and Loan 
The Prudential Loan and Savings 
Association has increased its assets in 
new savings accounts by $135,406 since 
the first of the year, carrying the total 
assets to an amount considerably in 


| 


. 


excess of $1,000,000. Already 
sociation has Joaned nearly 
in Vancouver alone, and 


balance of the year is looking forw 


to placing loans of approximately $ 


000 per month. 


We wish to announce 


the removal of our offices from 
227 Bay Street to the 7th Floor 


/ oronto General Trusts Building 
255 Bay Street, Toronto 


Brouse, Mitchell & Co. 
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Merchants Association of Montreal ), | 
chairman, H. C. Fortier; directors, J. (. | 


Beswick, J. R. Bourassa, A. C. Cordn 

A. G. Dann, A. F. Dechaux, D. M. Lind. 
say, J. O. Linteau, Colonel C. B. Price 
Fred Saunders and W. W. Walker. " 


Facilities 


The present position of the bond 
market offers exceptional opportunity 
to the keen investor to avail himself 


of its advantages. 


Our securities department will be 
glad to revalue your present holdings 
and, if advisable to do so, will make 
re-investment suggestions, 


We invite your inquiry. 


DRURY & CO 


MONTREAL 


360 St. James Street 


HArbour 1254 


IT MAY SEEMA ~~ 
TRIVIAL THING TO YOU 


The paying of each little individual 


First Preference Stock 
To be issued in series, of which this issue, Series “A,” is 


, 


$1,250,000 


Beatty Bros. Limited 


(Incorporated under the Dominion Companies Act.) 


(Par Value $100 per sha-e) 
CAPITALIZATION 


eeetreeereee eneee 


First Preference Stock . 
convertible into one and one-half shares of No Par Value Common Stock 
up to and including 2nd January, 1939. 


1% Cumulative Convertible Second Preference Stock .......6....cccccccccececces see 


% Cumulative 


Authorized. 
eee eee eeeeeree ” ’ 


Convertible 


$ 700,000 


convertible into twe shares of No Par Value Common Stock up to and 


Sy Bs I ND WINED 6.i 6 bo ee eee eeidecncdedéuerredsscdsirscdaseveéeee 
Each share of each class of stock is entitled to one vote. Stockholders. will have no pre-emptive rights to subscribe 


including 2nd January, 1939. 


additional stock or securities. 


The Cumulative Convertible First Preference Stock, Series ‘‘A,’’ is to be fully paid and non-assessable; preferred as to dividends 
and assets; entitled to cumulative preferential cash dividends at the rate of 6% per annum, payable quarterly (1st February, 
May, August and November) by cheque at par at any branch in Canada (Yukon Territory excepted) of the Company’s 
bankers (now Imperial Bank of Canada); callable at the option of the Company in whole or in part in amaunts of not less 
than $100,000 at $110 and accrued dividends per share, on sizty days’ prior notice, or the Company may purchase shares 


for redemption in the open market, or by tender, at a price not exceeding $110 per share and accrued divid 


200,000 shares 


6% Curts:lative Convertible First Preference Stock—Series “A” 


Outstanding. 
$1,250,000 
$ 523,800 


134,000 shares 


3 CON 


vertible at the option of the holder up to and including 2nd January, 1959, unless previously called for redemption, 
into common stock on the basis of one and one-half shares of no par value commdn stock for one share of First 
Preference Stock, Serics ‘‘A.’’ No fractions of shares will be issucd. The calling of such preference stock for 
redemption shall not extinguish the right of conversion until the expiration of the sizty-day redemption notice 
and until the redemption takes place or provision of the moncy for that purpose has been made, Appropriate 
adjustments of conversion terms will be made in the event df outstanding common or junior stocks being in- \ 
creased by stock dividends, subdivision, consolidation or conversion as provided for in the lettérs 


patent. Future series sharcs and first preference shares in addition to those now authorized may be 
issued on complying with the requirements of the letters 


Transfer Agent: Imperial Bank of Canada, Toronto. 


BUSINESS—Beatty Bros. Limited, was incorporated with a Dominion Charter in 1912 to continue the business 
established in 1874 by George Beatty and Matthew Beatty. After the death of Matthew Beatty in 1885, George Beatty was 
pe sole proprietor until 1901, when he was joined by his sons, W. G. Beatty and M. J. Beatty who are now in control of the 


jusiness. 


The Company is the largest manufacturer in Canada of electric washers, and of farm pumps and a variety of barn equip- 
ment. Other products manufactured in large quantities include grain grinders, churns and ladders. In general, all these 


products are original in design and are protected by over one hundred patents. 


The general offices and main factories are at Fergus, Ont., with a foundry in London, Ont. These plants, employing over . 
600 persons, are modern in every respect, and are easily capable of further expansion. Wholesale distributing branches are 
maintained at St. John, N.B., Montreal, Que., Toronto, Ont., Fergus, Ont., London, Ont., Winnipeg, Man., Edmonton, 
and Vancouver, B.C.; also in London, England to take care of the Company’s growing business in Great Britain. Twenty of 
the Company’s own retail stores are now in operation throughout Canada. At present over 1,400 persons are employed full 


time by the Company. 


patent of the Company. 
Registrar: Toronto General Trusts Corporation, Toronto. 
' 


Alta., 


ASSETS—According to the Balance Sheet as of 31st August, 1928, as certified by Messrs. Clarkson, Gordon, Dilworth, 


Guilfoyle & Nash, and Messrs. Sharp, Milne & Co., adjusted to give effect to the sale of $1,250,000 First —— 
Stock, Series “A,” and 30,000 Common Shares, and having regard.to the appraisal of the Fixed Assets by the 


Appraisal Company, Limited, as of 9th February, 1929, the total net tangible assets are as follows: - 


Net Fixed Assets: 


Real Estate, Buildings, Machinery and Equipment (replacement value less depreciation—as appraised)......$2,065,163.13 
599.86 


SCHEER HTTP Ewe EEE 37. 


Less Mortgages 
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ee 


2,027,563.27 


+ 


A 


account by cheque but many men have 
found, in the use of a cheque account 
the leverage that lifts to a larger pros- 
perity. We all realize that it is not 
what we earn but what we save that 
helps us to get ahead. A savings ac- 
count bearing 4% interest furnishes 
an itemized record of your income and 
outgo—that shows you where and how 
you can save money. 


2. That those concerned with the | 
shipment of West Indian fruit and 
vegetables jointly appoint a represent- 
ative in Canada, preferably one ac- 
quainted with Canadign importers and 
conditions, to work as a liaison office 
between the West Indian shippers and 
the Canadian importer. 

3. That the fruit and vegetable ship- 
ping organizations of the West Indies | 
take under consideration the securing 
of the services of qualified packers 
who are familiar with the require- 
ments of the Canadian markets to 
advise concerning the grading and 
packing of fruit and vegetaables. 

4. That the attention of the West 
Indian fruit and vegetable exporters 
is directed to the desirability of un- 
dertaking an active advertising cam- | 
paign in Canada for the purpose of 
making known the excellent quality of | 
West Indian products. , 

5. That the Canadian fruit and veg- 
@table exporters will welcome any 
suggestions for the increasing of Can- | 
adian exportation of fruit and veg- 
etables to the West Indies which the 
West Indian merchants concerned are 
prepared to offer. M. 

We would request that the Canadian 
Chamber of Commerce convey the 
foregoing suggestions to the Associ- 
ated Chambers of Commerce of the 
West Indies for their transmission to 
the West Indian fruit and vegtable ex- 
porters and importers, and also if 


which are carried in the Balance Sheet at ...cccsccscccccccnevcccccesesess$1,080,179.09 
Less Reserve for Depreciation eeeeteeeeeeeee eeeeeeeeeeeeeeeaee 467,764.18 


617,410.91 
————s 


Net Current Assets, after making provision for all Current Liabilities ....ccccccccccecccceedece eescsccccscececess S:001,009.506 
,$5,858,632.83 


Total Net Tangible Assets . 
equal to $468 for each 


Goodwill, Patents and Patterns are carried on the books of the Company at $1.00. 
EARNINGS—The Net Earnings of the Company after making adequate provision for depreciation and Dominion Gov- 


ernment Income Taxes, and without any allowance for saving in interest and other profit through the introduction of the new 
capital, as certified by Messrs, Clarkson, Gordon, Dilworth, Guilfoyle & Nash and Messrs, Sharp, Milne & Co., were not less 


than: 
For the year ended 31st August, 1924 .........-$ 88,333.11 


D. J. McDougald J. B. McArthur 
Government, Municipa: 
and Corporatior 


BONDS 


D. J. McDOUGALD & CO. 


Trusts and Guarantee Bidg. 
302 BAY STREET ELGIN 2278 
TORONTO 


The Partners Personally Advise as to 
Investments . 
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tire store 
ventila- 
comfort 
For the year ended 31st August, 1927 .cccccese + $285,820.57 
For the year ended 31st August, 1925 .......... 161,306.83 For the year ended 31st August, 1928 ..,.e0+e++ 682,923.13 
For the year ended 31st August, 1926 .......... 179,820.31 Yearly average for five years ......esseceseescee+$219j040.79 


which is at the rate o/ £22.37 per share per annum on the First Preference Stock, Serie#“‘A” 

For the fiscal year ended 31st August, 1928, net earnings were not less than .............0.eeenees sesvecescees .$002,08018 
which is at the rate of $54.63 per share per annum om the First Preference Stock, Series ““A”’ 
and equa! to $4.26 per share per annum on the issued Common Stock. 

The President has stated that it is the intention of the Directors to declare and pay regular quarterly dividends on the 
Common Stock of the Company at the rate of $2.00 per annum, the first of such quarterly dividends to be payable on Ist 
October, 1929, 

PURPOSE OF ISSUE—The proceeds of the present financing will be used in the business of the Company. 


MANAGEMENT —The management which has been responsible for the success of the Company. will continue in active 
direction of its affairs. 


We have purchased and offer the shares if, as and when dssued and accepted by us, subject to the approval of all legal detatle by 
Messrs. Blake, Lash, Anglin and Casscls, Toronto, 


: it ° PRICE: $102.50 per Share, yielding 5.85%:- 
Canadian Prosperity | $102.50 p , yielding 5.85% | 
Preference Stock dividends will accrue from 1st February, 1929, and interim certificates are expected to be ready for 


WY delivery on or before 18th March, 1929. The right ts reserved to reject any or all applications, and also in any case to 


award a smaller amount than is applied for. It is the intention of the Company to make application at an early dale 
Tie growth of The Robert Mitchell Company to list the First Preference Shares, Series ‘‘A,’’ and the Common Shares on the Toronto Stock Exchange. 
¢ 
as a national institution has come by sure 


and careful effort through 78 years. Today the 
products of The Robert Mitchell foundries and 
fabricating shops are part of Canada’s development 
from Halifax to Vancouver. 


You see them in the beautiful new buildings of a 
score of Canadian cities, from massive bronze 
doors to the delicate design of lighting fixtures. 


You find them in the coaches which travel 
Canada’s two great railways from the bearings of 
their wheels to chased bronze car fittings. 


Today The Robert Mitchel! Company is an expres- 
sion of national prosperity and a contribution to it. 
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—_" WHAT every investor 
should know— 


ments, 
Questions of profound importance 


are now discussed and answered 


The position of the stock market today is a 
source of deep concern to investors, who 
have been revolving certain perplexing 
questions in their minds. These questions 
are exhaustively and keenly analyzed, and 
the answers given, in our new booklet: 
“What About The Stock Market?” There 
is a complimentary copy awaiting your 


request. 


Moopy's INVESTORS SERVICE 


65 Broadway New York 


s I Los Angeles Sen Frencisce Pittsburgh 
" seme Sooty’s Investors Ltd. 


The information contained herein has been approved by W. G. Beatty, Esq., President of Beatty Bros. Limited. 


DESCRIPTIVE CIRCULAR WILL BE SENT ON REQUEST. 
Orders may be telegraphed or telephoned at our expense. 





30,000 SHARES OF THE ABOVE OUTSTANDING ISSUE OF 
NO PAR VALUE COMMON STOCK HAVE BEEN SOLD. 


total of 
ich will 
t, 3,500 
broken 


A. E. AMES & CO. 


LIMITED 
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The ROBERT MITCHELL COMPANY 
LIMITED ; 


A Canadian Enterprise Owned by Canadians 
MONTREAL TORONTO 


THE STATEMENTS CONTAINED HEREIN ARE BASED UPON INFORMATION WHICH WE BELIEVE 
TO BE BELIABLE, ALTHOUGH WE CANNOT GUARANTEE THEIR ACCURACY. 
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| TO ONTARIO LAW | 


q | Provincial Department Out | 
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4 ~—s sidered to include an aeroplane. 


_ the business is a new one, and air- 
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| Insurance for Buyer 
_ SEEK AMENDMENT 


sold on the instalment plan, where 


is merely the incorporation into 
statute that has been the usual pra 


FOR INSURANCE 


panies. 


-» to Stop Unlicensed 


, Companies panies doing business in‘ Ontari 


pected from either. 


METROPOLITAN LIFE 


-* Following recommendations of a 

i) © resolution made at the National Con- 

') vention of insurance commissioners 

» at Rapid City, S. D., in September, 

'» 1928, the ‘insurance department of 

the Ontario Government is taking | 

steps to curb the growing evil of 
“bootleg” insurance. — ' 

The department has for some time 

“been receiving complaints of insur- 

" gmce companies, not licensed to do 

’ ‘business in Ontario, who have been 

gelling insurance in the province 
through the mails, in competition 

a Teith licensed companies. Incident- 

ae , the fact that the companies 
doing this are domiciled outside the 
province, no insured person has any 

Tedress if anything goes wrong with 

the company. ; : 

’ One of the recommendations being 
4ncorporated into the bill was that 
cee As 
_ state and province should under- 


World’s Largest Policy, 
Dies in Toronto 


in the world, Henry Briggs, of 20 A 


years, 


and for some time was with the Me 
ropolitan Life in New York. 
soon promoted to take charge of bus 


to make it illegal for any insur- 
} company which had its head 
e in that province or state to 
do business in any other province or 
‘state without the authorization of 
the insurance department of the 
province or state in which the com- 
“spany intended doing business. Thus 
no company can have its head office 
~ in the province of Ontario and write 
-4nsurance in ees ee the 
"Quebec department authorized it. 
+ The bill will also provide that any 
“persons maintaining or operating in 
one jurisdiction a company to write 
rance in another state or 
ince shall come under the laws of 
domicile-province or state re- 
ing to the licensing of agents or 
4 rs, even though it does no busi- 
Ness in its home province or state. 
is Is Co-operation 
R srageton Foster, interviewed 
The Financial Post; stated that 
whole scheme was one of co-oper- 
tion between states and provinces. 
province looks after its own com- 
ies and sees that they behave 
rly in doing business outside 
{ province, expecting in turn that 
‘the other provinces will do likewise 
their companies. 
_ Speaking of the statement by an 
e official in the United 
to the effect that the “wild- 
companies had come up from 
York State to Montreal and 
onto when the State authorities 
after them, Mr. Foster stated 
at none such had been discovered|. The 
either Ontario or Quebec. 
: Reduce Inspections 
In order to reduce the work the 
ent staff of the Ontario insur- 
department so that the number 
tors will not have to be 
increased, an amendment is propos- 
to the insurance act making 
pection of mutual benefit socie- 
with a membership of less than 
-umnecessary. There are about 
societies and only about 
‘of them have large memberships. 
The situation arising out of the 
rt decision in the case of Cooper 
sus the Toronto Casualty Fire and 
irine Insurance company, in which 
exact wording of the act was 
followed and a policyholder was un- 
ible to collect for the loss of a dwel- 
‘ling which had not been tenanted for 
period slightly over 30 days, will 
be adjusted by an amendment. The 
new provision makes the act less 
fringent, allowing the spirit of the 
as against the letter, to be ap- 


active service with the company. 


who volunteered for active servic 
Each man was insured for $1,000, 


while serving. 


ably over $3,000,000. 


LICENSES GRANTED 


ion Permits to do 
Business 


G. D. Finlayson, superintendent o 


announces that the following license 
have been granted to insurance com 
panies to do business in Canada: 


is empowered to write burglary insur 


for which it is already licensed. 


licensed. 


already transact in Canada. 


damage insurance where 


ness, in Canada. P. J. Perrin of Mont- 
real has been appointed the company’s 
chief agent in the Dominion. 

The New Brunswick Fire Insurance 
company is empowered to transact in- 
surance business in the following 
classes: Fire, explosion, 
leakage, and tornado. F. W. Evans, of 
Montreal, has been appointed chief 
agent in Canada for the company. 

The Columbia Life Assurance com- 
pany is given authority to transact the 
business of life insurance, limited go 
insurance on the non-participating 

. The company has appointed F. 
W. B. Law, of Vancouver, B.C., its chief 
agent for Canada. 

The New York Indemnity insurance 
company, of New York, has been 
licensed to carry on an insurance busi- 
ness in the province of Ontario. The 
company will write automobile, acci- 
dent, burglary, guaranty, public liabil- 
ity, plate glass and property damage 
classes of insurance. 


sprinkler- 


Victoria Brokers’ Firm 


Buys Insurance Agency 

The sale to Branson, Brown Co., 
a Victoria brokerage and financial 
house of the insurance and real estate 
business of R. V. Winch Co., which 
has just taken place, carries with it 
the Victoria agencies of the Royal In- 
surance Co., both life and fire, the 
Northern Assurance Co., and the Scot- 
tish Metropolitan Assurance Co. 

The insurance staff, under the direc- 
tion of L. B. Trimen, who has had 
charge of Winch and Co.’s insurance de- 
partment for many years, is being re- 
tained. The insurance department, 
however, had been transferred to the 
offices of the purchasers. The real es- 
tate business will be conducted from the 
old office. 


ADMINISTRATION & TRUST COMPANY 


(Societe d’Administration et de Fiducie) 
(Established in 1902) 


Administrators 


Aviation Insurance 
A new classification of insurance 
thas been provided for by amendment 
to the Ontario insurance act. Under 
‘the present law, the section relating 
to automobiles has been used to cover 
aircraft insurance, the words ‘mech- 
 anically-propelled vehicle’ being _ 
e 
- act as amended will allow insurance 
aries nies to writé aircraft risks 
. free of,statutory restriction. It has 
been pointed out in this direction that 


os ; is a comparatively new type 
_.. of publicly-owned vehicle. 
e provision that is proposed to 


‘ 


xecutors 
HEAD OFFICE ° MONTREAL 


5 St. James St. East - Credit Foncier Building 


Branches 
Regina 


7 rustees 


Quebec Winnipeg 
HON. SIR H. LAPORTE, Pres. 


Edmonton Vancouver 
J. THEO. LECLERC, Gen. Manager 


MORTGAGE LOANS 


Funds available for Loans on the security of improved Farm Lands 


OSLER, HAMMOND & NANTON Limited 
WINNIPEG 


Representing: Law, Union and Rock insurance Ce.. Ltd 


i " 
North of Scotiand Canadian Mortgage Co., Ltd. ee S Gasees Gast Gonaaty 


“The Dominion & General Trust Limited 


© dam Eien 


INCORPORATED 


/? 
Snvestment a a 


aie | in announcing that 


(Wessrs. A Fi Nation and, Lf Q) Hastings 


have been admitted to membership 1 the fom 


Montreal 


March, 1929 


le Re a oe as ee 


apply to automobiles insured when ILLNESS, DEATH, 


the purchaser receives a fair propor- 
tion of the insurance on the vehicle, 


tice among motor car financing com- 


As all the proposed amendments 
would react to the benefit of both 
the public and the insurance com- 


there is no opposition to the bill ex- 


LOSES OLD OFFICIAL 
Henry Briggs, Who Wrote 


Known as the man who wrote the 
largest. policy of insurance ever issued 


bany Ave., Toronto, and formerly gen- 
eral superintendent of the Metropolitan 
Life in Canada, died last week, aged 70 


Mr. Briggs, a native of England, 
came to this continent in the early 80’s 


He was 


ness in Canada, with headquarters in 
Toronto. He only recently retired from 


During the war, Mr. Briggs wrote 
the policy taken out by the City of 
Toronto on the lives of all Torontonians 


ay- 
able to his dependents in case of dé@ath 
Mr. Briggs wrote the 
policy on behalf of the Metropolitan. 
The aggregate liability was consider- 


INSURANCE WRITERS 


Seven Companies Get Domin- 


insurance for the Federal Government, 


The Niagara Fire Insurance company 


ance to the extent authorized by the 
company’s charter and property dam- 
age insurance in addition to the classes 


The Assecuranz-Union von 1865 in- 
surance company .is empowered to 
write accident insurance, in addition 
to the classes for which it is already 


The City of New York Insurance 
company may now write hail insurance 
in Canada. The National Surety com- 
pany has plate glass insurance busi- 
ness added to the classes which it may 


Sussex Fire Insurance company 

is authorized to transact fire insur- 
‘ ance, tornado insurance and property 
damage is 
caused by natural or other gas, busi- 


THE FINANCIAL POST 


and Seller | 
} Inklings 


Jas. A. Dowler, 


COSTING CANADA | 
| BILLION A YEAR 


Canadian 


was, 
nual 


Preventable Disease Great- 
er Annual Loss Than 
0, War 


fice 


The great war cost Canada, up to 
the end of March, 1920, about $4,- 
500,000,000 in money, an annual 
figure of $550,000,000. The loss of 
life was great and the loss of poten- 
tial earnings of the soldiers killed 
was equally great. But Canada, each 
years, loses $1,000,000,000, much of 
which can be saved, through pre- 
ventable sicknéss and death. 


The cause of this gigantic waste 
is so elementary that it almost com- | ant 
}.| pletely escapes attention. It is} pjvision. 
simply that modern science, revolu- 
tioning industry, has also revolution- | 
ized medicine, but the population at | 


JAS. A. DOWLER in 1912. 


managing director. A, 
manager. 


Insurance 


secretary of the 
Indem- 
nity Company, 
at their an- 
meeting, 
elected to the of- 
i of director, 
filling the vacancy 
caused by the 
death of the late 
G. V. Hastings. 
Mr. Dowler has 
been connected 
with the company 
since its inception 


7 ae Company’s_ head 
office is in Winnipeg, and C. S. Riley is 
L. Denison is 


R. H. MELVILLE, formerly field man- 
|ager of the Alberta and Saskatchewan 
| division of the Confederation Life’s 

field force, has been appointed assist- 
superintendent of the Western 


recently at the age of 54. He was con-| E, W. Beatty Elected to Board 
of Postal Telegraph & Cable 


nected with the Canada Life for a num- 
ber of years, dating from 1898, as es- 
tate agent. From Our Own Correspondent 
Air Port Plans Progress 

Plans for the new Toronto air term- 
inal for mail and passenger trains con- 
necting Toronto and Buffalo and other 
United States points are now-definitely 
taking shape, according to officials of 
the National Air Transport. The trip 
from Toronto to Buffalo will be made 
in 45 minutes. him. 
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graph Corporation. 


R. D. F. BOURNE, vice-president of | 
the North Bay Underwriters’ Associa- 
tion, was honored with the presenta- 


large has not kept pace uniformly | tion of a set of pipes and a lighter at 


with its development. 
modern years, tens of thousands of 
Canadians sicken unnecessarily and 
;. | tens of thousands die prematurely. 
These deaths could be prevented. 


Diphtheria is an example of pre- 
ventable disease. Science has proved 
that it is pessible to absolutely pre- 
vent death from diphtheria, yet 
e,| 1,010 die of it each year in Canada. 
Most of the deaths from this disease 
occur in the first decade of life. It 
is conservatively estimated that it 
requires $10,000, (ie. from all 
sources) to bring up a child to the 
age of 18 years and that his earnings, 
if he lives a natural-length life, will 
be $30,000. The 1,010 death annually 
mean a loss of potential production 
valued at a cost of $3,030,000. 


In other words, the antiquated and 
inadequate health protection sys- 
tems under which county, provincial 
and federal governments are oper- 
ating are a direct source of financial 
¢| loss to the Dominion. The larger 
cities, having full-time medical 
s| health officers and plenty of money 
- | to devote to the protection of public 
health, are far and away ahead of the 
smaller centres but the lives they 
save can only offset those lost where 
protection is not so easily accom- 
plished. 

In Ontario, the typhoid mortality 
rate has. dropped in the cities from 
50 per 100,000 of population to 2.25 
per 100,000. There has not been a 


Mr. 
t- 


Bourne, who held both offices, 


tendent' of the division. 


meeting recently. 


ing in Halifax. 


of assistant 
Southern division. 


and the West Indies. 


the Dominion Bridge Company. 


rate. 

In order to balance things in this 
line, however, Quebec, British Col- 
umbia and Saskatchewan are con-| 
ducting an experiment the advocates 
of which claim is proving that, 
thousands of lives and. millions of 
dollars are going to waste through- 
out rural Canada. These provinces 
have organized “Country Health 
Units,” small full-time health de- WATERLOO . . 
partments, one to a county, in a 
limited number of counties. ——~— 

The following table of statistics \ i 
shows the mortality rates in 1926, Board of Directors 
hetone, the waits ave established, Hume Cooore, President 
an ter they ha een operating. 7 ‘ 
The three units are located in Que- R. 0. mcConnegn, 58 Vice-President 
ec. 


MSEC 


S Canada 


J. Kear Fisxen, 2nd Vice-President 
Infant | Toronto. 
Mortality 
1926 1928 


124 
216 


General 

Mortality 

Health Unit 1926 1928 
St. _Hyacinthe and 

Rouville 150 


512 254 
Saint Jean and Iber- 
ville 301 2 90 
Deaths from Contagious —— 
2 
St. Hyacinthe and Rouville Unit.. 
Lac St. Jean Unit e 
Saint Jean and Iberville Unit.... 

Deaths by accident, which cut off so 
many Canadians before their time, have 
increased beyond all expectations since 
the advent of the motor car and good 
roads have made level-crossing acci- 
dents so frequent. The Federal gov- 
ernment is arranging to spend $2,000,- | 
000 in reducing level ,crossings. 

But few people, in considering the 
crossing-smashes, think of the 1,111 
deaths annually from typhoid fever, , 
the 1,030 from whooping cough and the 
1,010 from diphtheria, added to the 
7,764 from turberculosis that are carry- 
ing off our people, most of them before 
they have taken their places in the | 
social scheme as men and women. j 

If the losses sustained by crossing | 
accidents are such as to warrant the | 
expenditure of $2,000,000 to cut down 
the total, then it is conceivable that 
a like expenditure should be made for 
the prevention of disease, which kil!s 
just as surely. Of the 105,000 people 
who die in Canada each year, there 
are many who could be saved and if 
saved would prove paying assets to 
the Dominion. 

The money loss is a real one, while 
the bewailing of Canada’s lack of pop- 
ulation is another reason why some of 
| these deaths should be prevented. 


L. J. Beerruavrr, Kitchener 


Mayor-Genrrar 
Fon. S. C. Mewsvurn, K.C., 
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Lovis La Courss Lane, Kitchener. 
Gryw Ostzr, K.C., Toronto, 
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Secretary. 
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Assist. Medical Director, 
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Sius, Bray, McIntosm & Scuorrup, 
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|Sea Fish Catch in January 


| Below Last Year’s Figures 
From Our Own Correspondent 
| _MONTREAL—Sea fish landed on the 
| Atlantic and Pacific coasts of Canada 
| during January, 1929, totalled 34,049, 
800 pounds with a landed value to the 
fishermen of $667,090. 

As compared with January, 1928, 
there was a decrease of 5,729,700 pounds 
in fish landed and of $72,333 in value 
to the fishermen. On the value side | 
the Pacific Coast showed an increase | 
but that was more than offset by the | 
decrease in the case of the Atlantic | 
Coast catch. 
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Western Empire 


-ife Assurance .ompany 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMON } 
CALGARY VANCBUOEn INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
Vice-Pres.—FRANK 0. FOWLER 
Ex-Mayor of Wi-inipeg 

Sec.-Treas.—J, H. FACHE 


Charles E. Otton, Ltd. ‘|; 


1818 Scarth Street, 
Regina, Sask. 


General Agents, Fire, Automobile, 
Hail Insurance. 


Head Office: ; 
Applications for Agencies invited. WINNIPEG - MANITOBA 


MILL OW 
MUTUAL FIRE INSURANCE COMPANY 


oes Assets—$2,704,909 OF IOWA Surpl ° 
GENERAL CLASSIFICATION OF BUSINESS TRANSACTED 
POLICYHOLDERS’ DIVIDEND RATE 25% TO 30% 
Seneca Jones & Son, Hamilton, Ont.—Canadian General Agents 


F. W. HEWITSON, Orillia manager 
of the Lendon Life, was guest speaker 
at the local Underwriters’ Association 


P. S. ROBERTS, formerly inspector 
of the Eastern division of the Con- 
federation Life field force, has been ap- 
pointed superintendent of the division.| * 


H. GORDON BOWES, of the Canada 
Life, and HON. O. P. GOUCHER, M.P. 
of the Manufacturers’ Life, were elec- 
ted. president and vice-president re- 
spectively, of the Nova Scotia Under- 
writers’ Association at its recent meet- 


A. E. LAWSON, formerly field man- 
ager for Manitoba of the Confederation 
Life, has been appointed to the position | 
superintendent of 
Mr. Lawson’s terri- 
tory includes Mexico, Central America | 


W. J. BLAKE WILSON, a director of | 
the Mutual Life, the Canadian Pacific | 


and other companies, has been elected | 
to a seat on the board of directors of | 


corresponding drop in the country) 5 “Till Hunter, MPP.’ died in Toronto | 


ONTARIO 


C. M. Bowman, Chairman of the Board 
Southampton, Ont. 


During these | a recent meeting of the Association. 
Bourne has been transferred to 
the cashiership of the London, Ont., 
office of the North American Life. 

A. J. HATCHER was elected vice- 
president of the North Bay Under- 
writers and J. F. SKUFFAM was chosen 
secretary-treasurer, to replace R. D. F. 


WILLIAM BOULTON, formerly man- 
ager of the Central Ontario Division 
of the Confederation Life field force, 
has been appointed assistant superin- 


“T, JOHN SMITH, being in good 
health and of sound and disposing 
mind, but conscious of the 
uncertainty of life, do make 
this my last Will and Testament.” 


Such phrases emphasize the advisability of the 
present making of Wills by those having any- 
thing to dispose of without waiting until their 
estates increase or their wishes become more 
settled. 


the | ‘ en . 
Make a Will — you can revise it at any time 


— and assure yourself that it will be faithfully 
. carried out by appointing this Company your 
Executor, 


Head Office - 
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CALGARY 
EDMONTON 
HALIFAX 


VICTORIA 


The Metropolitan Life is a purely mutual 
Company. It has no stock and no stock- 
holders. It is owned by its policyholders in 
Canada and the United States. All of its 
profits, as earned, belong to its owners --its 
policyholders--and are paid to them. 
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ee 
| 4 : aT 
i Mi Hi 


1928 FEATURES 


» over $8,000,000.00 
+ over $2,000,000.00 
RECORD GROSS PROFITS 
Earning Power, 7.64% Security of Investments 


THE MONARCH LIFE ASSURANCE CO. 


Good Openings for Salesmen - Apply, HEAD OFFICE - WINNIPEG 


Assets 
Income 


- 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,398,035.23 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


Sie ti ‘ ae OFFICES: 
> awa, Vancouver, Victoria, Edmonton, Calgary, Saskatoon, Winni 
Montreal, Quebec City, Saint John, Halifax and Charlottetown — 


: Registered with Department of Insurance, Ottawa , 
Operating in Manitoba, Saskatchewan, Alberta and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO. 


Canada’s Largest Fire Mutual 
FIRE LIGHTNING WINDSTORM 
Insurance in force over $152,000,000.00 Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 
Write us for your requirements. 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 
Assets Licensed for Fire and 
Exceed 

$1,000,000,000 Casualty Insurance 935,000,000" P 


Head Office for Canada: 460 St. John St., Montreal 


’ BERNARD HUMPHREY, Manager for Canada 
North West Branch: Huron & Erie Building, Winnipeg 
Toronto Agency: Parkes, McVittie & Shaw, Confederation Life Bldg. 


Investments in 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$94.C000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.4.HUNTER ALEX. STEWART 
Secretary President Treasurer 


MONTREAL.—E. W. Beatty, presi- 
dent, of the Canadian National Rail-| 
way, has been elected a director of the 
Postal Telegraph and Cable Corpora- 
tion, which is an associate company of 
the International Telephone and Tele- 
Mr. Beatty’s elec- 
tion increases the board of directors by 
one, a new seat having been created for 


THE ROYAL TRUST © 


VANCOUVER 
WINNIPEG 503R 


4 


Head Offiee- - Winnipeg, Man. 


E, F: Hutcuines, President z Y 
HENRY SANDISON, 1st Vice-President and Managing Director, 
T. S. MCPHERSON, 2nd Vice-President. 


Applications for Agencies Invited 

























































Assets - $488,000,000 


Life Assurance in Force: 


Two Billion Dollars 


Dividends to policyholders increased 
for ninth successive year. 


SUN LIFE ASSURANCE COMPAN 
OF CANADA . 


Head Office: Montreal 


Canadian Government: 


: 


ANNUITIES © 


vided at cost, all ad- 
ministration, expenses 7 
being met by the Gov- 

ernment. The income -4ustration 
from an annuity is free of yield as dl 
from Federal Income Tax 

and cannot be seized or 
levied upon'by any law 
or court. All persons 
between the ages of 5 
and 85 may take advan- 
tage of the System. No 
medical examination is 
required, 


Attention of investors 
is called to the yield 
guaranteed by contracts 
for life annuities issued 
by the Canadian gavern- 
ment. Contracts may be 
purchased whereby the 
annuity is payable for 
life and for 10, 15 or 20 
years in any event. 

The number of con- 
tracts being sold each 
year is steadily increas- 
ing. The Government 
Annuity System is pro- 


for male 


55 
60 
65 
70 
75 


e Peawintios poakint say be ae gn , & “ by calling et 
e nearest post office or writing perintendent 
Annuities, Department of Labour, Ottawa, Ontario. = 


Superintendent of Annuities | 


DEPARTMENT OF LABOUR 
Ottawa - Ontario 


Ware These 4 Horsemer 


‘ 


Accident — Hazards are all about you. 


— Where earning power is impaired 
due to incapacity. 


Illness 


Dependent— Frequently due to failure to save a 
Old Age ee during the prime. 
oO ite, 


Death 
not necessarily before loved ones 
are provided for. - 


Learn how Life Insurance 
helps to meet these hazards 


Enquire today 


as The a 
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— The inevitable comes to us all— 9 


MANUFACTURERS LIFE 


INSURANCE COMPANY 


HEAD OFFICE .« « « TORONTO, CANADA “a 


All's well! 


Fe when’ the seagng 
com secur : 

Lett cronce-the unfiileg Sentinel 
of Safety. 

Winds of Adversity, hidden rocks of 
iden, wnat’ Time and Tide cause 
no grave concern when Life Insurance 
stands watch. 


With this sense of absolute security 
you can fully enjoy the pleasures 
life en voyage. 


t storms break 


The cost of insurance has been greatly 
| by The London Life, thus en- 
abling even those with heavy financia 
obligations to make adequate provision 
for Spanien. 


The famous Jubilee, the Earning 
‘ower les and the Duplex 
Series are all developed on the 
“redu jum" idea. Pre- 
miums on these low-initial-cost 
plans are subject to still further 
reduction by dividends. 


With The London Life you can now 
provide more new insurance with less 
outlay than formerly. 


Insurance_Gompany 


“Canada's IndustrialOrdinary Company” 
HEAD OFFICE ~~ LONDON, CANADA 
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FC urrent Events in Banking World 


NADA’S BANKS 
SHOW UP WELL 
"AMONG LARGEST 


First 20 in Empire and 
U.S., Dominion Has 


Three 
‘nf twenty of the largest banks in 
eecish Empire and the United 
 fiates, two Canadian institutions, 
of Montreal and the Royal 
of Canada, stand eleventh and 
in point of deposits. The 


ts totalling nearly $2,000,000,- 

“Then come two other British 
Lloyds and Barclay’s, with de- 

ts over a billion and a half, with 

i newly created Guaranty Trust- 
Na Bank of Commerce in New 
York in fourth place with total de- 


posits of $1,515,000,000. 
_* Fifth and sixth places go to Brit- 


a Ish Banks, the Westminster and the 


ynal Provincial Bank, Ltd., with 

5 of $1,431,000,000 and $1,412,- 
respectively. ‘ Four United 
banks take the next places, 

of them having deposits of over 


P billion dollars. 


The Bank of Montreal with de- 
‘ aggregating $727,500,000, is 


Fate $7,000,000 behind its near- 


‘ est ¢ompetitor, the American Ex- 
‘ Irving Trust Company. The 
Bank of Canada comes twelfth 
about $23,000,000 less in de- 
sits. The Bank of England is about 
,000 less than the Royal, in 

point of deposits. 
The Canadian Bank of Commerce 
_ fgets into the running in seventeenth 
eo with deposits of more than 
-a-billion. The figures for the 
[United States and British banks are 
supplied by the California Bank of 
fos Angeles. Those of the Canadian 
_ Banks are taken from the statement 
of assets and liabilities issued by 
" Canadian banks at the end of 


ee ber, 1928. 


The following table gives the 
_ ptanding in total deposits of the first 


0 British and United States banks. 
a 


eevesee $1,920,278,206 
1,713,725,419 
1,630,672,766 
1,515,302,000 
1,431,172,336 
1,412,794.846 
1,349,024,386 
1,126,782,646 
979,274,000 
734,455,423 
727,529,577 
704,045,472 
703,126,291 
698,435,840 
584,088,640 
536,634,830 
531,061,895 
530,843,927 
465,762,453 
450,360,819 


Midland Bank ... 
Bank 


Guaranty-Commerce ....« 
Westminster Bank 
Nat'l Provincial Bank ... 


es City Bank ... 
National 
Federal Reserv 
Am. Exch. Irvi 


Bank of Montreal 


Bank 
Bank of England 
” Bank of Italy (U.S.A.) .. 
Bankers’ Trust 
Continental Trust 
Can. Bank of Commerce . 
Equitable Trust ...... coe 
Manhattan Co. ........+6 
§0. First Nat'l, N.Y. . 


aed - Bank of Toronto 


Enters Motor City 


: The Bank of Toronto will open a 


' branch in Oshawa in the near future. 


Premises have been secured on Simcoe 
&t., a few doors south of King St. Work 


® has been started in connection with the 


4 


ecessary alterations to make these into 
panking offices. 

The branch is expected to be open 
for business about April 1, and will be 
equipped to meet all demands of mod- 
ern tho This will bring the total 
of the Bank of Toronto’s branches in 
Ontario to 103, with a total in the Do- 


| * gninion of 194. 


BANK STATEMENT FOR MONTH OF JANUARY 
Immediately Available Liquid Resources 
Assets 


Jan., 1929 
x 


66,772,406 
127,745,181 
59,930,866 
84,978,486 
17,779,241 
367,047,038 
$26,763.021 


erreeeeeereeee 
Dom. notes eeecereese 
Gold reserve ..sse++. 
Foreign banks ...... 
Foreign currency .. 
Government securities 
Call loans abroad.... 


Dec., 1928 
$ 


77,022,722 
133,843,578 
78,730,866 
77,638,371 
25,481,694 
370,817,952 
295,693,175 


1,051,016,239 1,056,228,358 


Jan., 1928 


67,574,231 
118,975,489 
53,845,332 
74,688,815 
20,278,430 
340,228,221 
242,678,738 


918,264,256 


Changes 


801,825 
8,769,692 
6,085,534 

10,289,671 
2,494,189 
818,817 

+ 84,084,283 


+ 182,751,983 


Changes 
§ 


—10,250,316 
— 6,098,397 
—15,800,000 
+ 7,340,115 
— 7,702,453 
— 3,770,914 
+34,069,846 


— 5,212,119 


Loans and Securities Other Than Those of Canadian Government 


112,173,360 
50,474,338 
268,087,092 
eeccee 1,220,963,096 
Loans abroad 259,656,637 
Prov. and Mun. Loans 96,025,387 


2,007,329,910 


Can. 
Current loans 


190,137,427 
53,605,464 
265,799,886 
1,23),985,708 
262,497,930 
96,161,882 — 


2,069,187,797 


— 29.371,672 
—— 19,735,669 
+ 30,424,804 
+ 130,951,290 
— 6,052,056 
+ 13,253,959 


119,470,656 


141,545,032 
70,210,007 
237,612,288 
1,090.011,806 
265,708,693 
82,771,428 


1,887,859,254 


-+12,035,933 
— 3,131,126 
+ 2,237,206 
—10,022,612 
— 2,841,293 
135,995 


1,857,887 


Other Assets 


7,138,831 
5,978,674 
6,845,991 
71,710,274 
100,494,023 
10,280,917 
2,493,931 


204,942,641 
3,263,288,790 


Non-curr. loans ... 


Loans to comp. 


Other assets ....60™ 


Note cir. dep. ....-- 
Int. bank bal. 156,320,602 


oeeececccess +3,420,715,161 


eee 


Gross 


‘7,073,167 
5,968,008 
6,962,894 

71,490,317 

99,118,295 

10,422,426 

2,524,032 


203,559,159 
3,268,975,294 


6,105,769 6,107,77 
194,617,623 


7,454,080 
7,336,111 
6,363,772 
69,522,461 
84,535,172 
6,979,202 
2,888,834 


185,079,632 
oo ————__ —- -_—_---__— 
2,991,203,142 -+272,085,648 

5,936,362 + 169,407 

143,312,400 +- 13,008,202 


3,140,451,904 -+4-285,263,257 


65,664 

10,666 
— 116,903 
+ 219,957 
+ 1,375,728 
— 141,509 ’ 
— 380,101 394,903 
+ 1,383,502 + 19,863,009 
-— 6,686,504 
7-— 2,008 
— 38,297,021 


LIABILITIES TO THE PUBLIC 
Liabilities te Government and Circulation. 


158,119,625 
45,664,311 
19,947,495 
76,500,000 


Circulation ....00++ 
Dom. govt. 

Prov. govt. ....e. ooo 
Govt. advances ..«+. 


186,086,685 —27,967,060 
46,310,457 — 
16,600,771 
72,550,000 -+ 3,950,000 


— 3,910,285 
+ 4,620,067 
-- 82,052 
+ 53,500,000 


162,029,910 
41,044,244 
20,029,547 
23,000,000 


646,146 
+ 8,346,724 


Deposits by Pyblic 


674,444,970 
oeecees -1,525,986,284 


. -2,200,431,254 
Foreign dep. ..eees++ 394,732,026 


Demand dep. 
Savings dep. 


715,023,426 —40,579,456 
1,520,285,026 -+ 5,701,258 
2,235,808,452 —34,877,198 

382,577,357 -+-12,154,669 


39,037,423 
59,905,184 


635,407,547 -+ 
1,466,081,100 -+- 


2,101,488,647 -- 98,942,607 
352,134,001 -- 42,598,025 


Due Banks Abroad, Etc. 


33,974,187 
84,996,680 
. 12,558,021 
Lets. of cred. ...... 100,494,023 
Other liab, ...++-+e0e 3,398,414 


Pub, Hab. ........3,130,815,986 
Due bet. banks...... 13,382,769 


29,134,370 
89,140,156 
17,755,733 
99,118,295 

3,097,800 -+- 


3,177,680,076 
16,705,422 


+- 21,584,229 
+ 87,748,268 
+ 5,369,011 
84,535,172 -- 15,958,851 
2,363,057 -+- 1,035,357 
2,853,451,908 -+-277,364,078 
12,369,578 + 1,013,191 


12,389,908 
47,248,412 
7,189,010 


+ 4,839,767 
— 4,143,476 
— 6,197,712 
+ 1,375,728 
300,614 


—46,864,090 
— 3,322,653 


Liability to Shareholders 


Dividends ..-sesceese 1,180,455 
Reserve .. 137,310,890 


Capital ....ceesereeee 124,085,450 


LAW NOW COVERS 
BAD CHEQUE EVIL 


Montreal Trade Board Not 
to Propose Any Leg- 
islation 


The Montreal Board of Trade has de- 
cided not to propose any legislation 
dealing with the worthless cheque evil. 
It was felt by the committee investi- 
gating this that where a merchant de- 
livers goods obtained by means of a 
worthless cheque, he has recourse to a 


criminal charge of obtaining by means. 


of false pretenses against the donor of 
the cheque. : 

If a worthless cheque is given in 
settlement of an overdue account, the 
committee reminded the board that the 
merchant was little, if any, worse off 
than he had been before he got the 
bad cheque. 

There had been a proposal before the 
ccmmittee that it investigate the feasi- 
bility of amending the law so that the 
donor of a “N. S. F.” cheque is required 
to prove that he did not act with crim- 
inal intent. This amendment was not 
approved. The committee pointed out 


781,538 + 
136,892,725 + 
123,667,285 + 


Gross pocceseesses .3,406,775,550 3,455,727,046 48,951,496 $,123,490,807 


1,337,961 — 157,506 
133,566,700 + 8,744,190 
122,764,660 -+- 1,320,790 


+ 285,284,743 


$98,917 
418,165 
418,165 


that such a law would be contrary to 
the fundamental principle of British 
jurisprudence, which presumed the ac- 
cused not guilty until proved so. 


Barclay’s Bank Application 

Approved By Government 

From Our Own Correspondent 

MONTREAL.—The banking and com- 
merce committee of the House of Com- 
mons has approved the Charter applica- 
tion of Barclay’s Bank (Canada) Ltd. 
The headquarters of the bank, which is 
capitalized at 500,000, will be in Mont- 
real. Sir Robert L. Borden, formerly 
Prime Minister of Canada, will head 
the institution. 


Bank Manager Passes 


N.,F. Kendall, for fourteen years 
manager of the Cloverdale, B.C., 
branch of the Bank of Montreal, passed 
away last week. He had been past- 
president of the Surrey Board of Trade 
and was a member of the Cloverdale 
branch of the Daily Mail Overseas 
Club. He was born in London, Eng., 
56 years ago, entering the service of 
the Bank of Montreal in 1892. He had 
lived 30 years in British Columbia. 


For sound structure 
YOU MUST HAVE A PLAN 
in investing as in building. 


investors. 


[N building a home—or a skyscraper— / our long experience with thousands of 


one must have a plan adapted tothe . 
requirements of the situation and based 
on the principles of architecture and en- 
gineering. Similarly, in building a finan- 
cial structure—large or small—one 
must have a plan suited to his, income 
and needs and which follows the basic _ 
rules of sound investment. 

What are these rules? Let this book, 
“The Essentials of a Sound Investment 
Policy,” tell you. You will find it a 
simple, non-technical discussion of in- 
vestment procedure. It explains thor- 
oughly seven cardinal principles of 
sound investment as developed through 


Following the rules in this book, you 
* will avoid the mistakes most commonly 
’ made. You will be less likely to be di- 
verted into experiments and speculative 
ventures, whichoften lead todisappoint- 
ment and ultimate loss. You will profit 
by the example of those who have built 
up a substantial income from invest- 
ments. With it you can work out a plan 
suited to your present earnings, your 
expectations and your future needs. 
This book will bear reading and re- 
reading. If you would like ac: , 
us, asking for booklet, F.P-39A 


', write 


Listen in Every Thursday Evening on the Halsey-Stuart Hour 


A unique radio program featuring helpful advice on how to invest your money. . - music by instrumental ensemble 


W-E-A-F and 29 stations associated with the National Broadcasting Company 


0 P.M. Eastern Standard Time - 9 P. M. Central Standard Time 


HALSEY, STUART & CO. 


CHICAGO 20% South La Salle Street 


PHILADELPHIA 111 South Fiftecath Street - 
8T. LOUIS 319 North Fourth Street 
MILWAUKEE 425 Cas Water Street 


For investors who li 
representatives, we 
factory service by 
nearest branch offi 


ve 


mail as could be rendered through personal cont: ‘ 
ce if you are interested in knowing the full details of this service. 


INCORPORATED 


DETROIT 601 Griswold Serest 
BOSTON 85 Dewanshire Street 


NEW YORK 35 Wall Street 
CLEVELARD 925 Enclid Avense 


PITTSBURGH 307 Fifth Avenue 
MINNEAPOLIS 608 Second 4vcenc, Soath 


~~ Competent Investment Service by Mail 
at too great a distance from our offices to be called upon by our 


maintain a competent staff, trained to give as efficient and satis- 
contact. Write to our 


THE FINANCIAL POST 


Bank Chat 


H. C. FRANCIS, accountant of the | 
Collingwood, Ont., branch of the Bank 
of Toronto, has been transferred to one 
of the Queen City branches. He is suc- 
ceeded as accountant by W. A. CAESAR, | 
who has been teller at Collingwood. 


LLOYD C. JONES, accountant of the 
Province of Ontario Savings Pank at 
Brantford, has been made manager of 
the bfanch at Woodstock. 


J. W. MEADOWS, of the Woodstock 
branch of the Province of Ontario Sav- 
ings Bank, has succeeded Mr. Jones as 
accountant at Brantford. 

T. Bs: WEATHERBEE has been ap- 
pointed supervisor of the foreign de 
partment at the Toronto head office of 
the Bank of Commerce. He was for- 
merly assistant manager of the bank 
at Montreal. 

R. B. BUCKERFIELD, of the Bank of 
Commerce, has been transferred to New 
York as second agent of the foreign 
department. 

Managers from 14 different branches 
of the Bank of Montreal met in con- 
ference at St. Thomas, Ont., last month. 
W. T. A. MACFAYDEN, of Toronto, dis- 
trict superintendent of the bank, pre- 
sided at the conference. 

F. S. HARRISON, accountant of the 
Halifax branch of the Bank of Mont- 
real, is enjoying a six weeks’ holiday 
in Jamaica and Cuba. . 

R, W. GORDON, of the Toronto of- 
fices of the Rank of Commerce, left 
last week on an extended trip to 
Europe, Asia and Africa. 

W. R. CRUIKSHANK, who succeeds 
THCGMAS CLARKE as manager of the 
Newcastle, N. B., branch of the Royal 
Bank, has taken up his new duties. 


C. A. YORK, of the Shelburne, N.S., 
branch of the Bank of Commerce, has 
taken up new duties in Truro, N. S. 
He is succeeded by H. N. PIKE, of 
Truro. 

F. MERRETT, formerly accountant 
at the Sawyerville, Que., and Cornwall, 
Ont., branches of the Bank of Montreal, 
has been transferred to Wolfville, N. S., 
where he will be manager. 


The banking and commerce committee 
of the House of Commons at Ottawa 
have approved the charter of BAR- 
CLAY’S BANK (Canada), Ltd. The 
bank is to be capitalized at $500,000 and 
will have its head office in Montreal. 
Rt. Hon, Sir Robert Borden is to head 
the new, institution. 

WILLIAM KALBFLEISCH, teller of 
the Gananoque branch of the Bank of 
Montreal, has been moved to the Ham- 
ilton branch. His place in Gananoque 
is to be taken by MR. BOWMAN, of 
Prescott. 

ROBERT WILSON, of the Bank of 
Commerce, Caron, Sask., branch, has 
been moved to Lacadena, Sask. 


The banking and commerce committee 
of the HOUSE OF COMMONS at Ot- 
tawa has approved a bill to unify the 
pension funds of the Bank of Montreal, 
the former Molson’s Bank and the for- 
mer Merchants’ Bank. 

A. J. SLOANE, manager of the Strat- | 
ford, Ont., branch of the Bank of Com- | 
merce, has been chosen treasurer of | 
the Stratford Humane Society. 


‘CABLE MERGER 
STOCK OFFERING _ 
IN NEAR FUTURE, 


First Time Such Class of | 
Security Offered in 
Canada 


From Our Own Correspondent 

MONTREAL.—Consolidation of 
Canada Wire and Cable Company 
and Standard Underground Cable 
Company, will be followed shortly 
by an issue of securities by Nesbitt, 
Thomson & Company, which acquired 
both of these concerns. 

Canada Wire and Cable Company 
was organized in 1911 for the man- 
ufacture of copper cables and wires 
for the electrical industry and steel 
wire rope and cables. “It supplies 
cable for transmission lines to pub- 
lic utility companies throughout the 
Dominion, wire and cable to various 
pulp and paper mills, and steel wire 
rope to most of the larger mining 
companies. 

The Standard Underground Cable 
Company also. numbers the large 
power and light, telephone and min- 
ing companies among its customers 
for its heavy telephone and under- 
ground lead covered cables. 

Close Corporations 

In the past all wire and cable 
companies in the Dominion have been 
close corporations, their securities 
being privately held. 

The Standard Underground Cable 
Company is owned by the General 
Cable Corporation of New York, but 
now the majority of the stock will 
pass into Canadian hands. 

General Cable. Corporation, how- 
ever, are not withstanding their in- 
terest in the industry in Canada, 
as they are taking payment for the 
Standard Underground Cable Com- 
pany in shares of the Consolidated 
Company. 

U. S. Link Valuable 


The new corporation should bene- 
fit materially from its close con- 
nection with the General Cable Cor- 


of the largest producers of copper 
products in the United States and 
possesses large research and in- 
vestigating laboratories. The corpo- 
ration has agreed to place at the 
disposal of the new consolidated 
Canadian company all the develop- 
ments from its laboratories and has 
also agreed to allow the Canadian 
company to operate in Canada under 
all its patents, leases and rights on 
terms as favorable as those granted 
elsewhere. 


BRIDGE PROFITS 


The BANK OF TORONTO has leased | FROM NEW HYDRO 


for five years one of the two stores 
in the new building to be erected in 
Toronto just north of St. Clair Avenue, 


; on Yonge Street. 


The Pank of Comimerce has closed 
the branch at Midland, Ont., formerly 
occupied by the Standard Bank. 


M. C. B. NEAPOLE, of the main Ot- 
tawa branch of the Royal Bank, has 
been moved to Montreal, where he will 
take up duties as accountant of the 
Victoria Avenue, Westmount, branch. 


Before his departure from St. Cath- 
arines, P. J. HANLEY, for some years 
manager of the St, Kitts’ branch of the 
Bank of Toronto, was honored with a 
dinner and two presentations by 
friends. Mr. Hanley forsook banking 
to become a member of the Stock Ex- 
change firm of T. Ross Boys and Co., 
of Toronto. 


NEIL WRAY, manager of the Gorm- 
ley, Sask., branch of the Imperial Bank, 
was recently the victim of a hold-up. 
A large number of determined citizens 
entered the bank, held up Mr. Wray 
and presented him with a handsome 
piece of furniture, as a token of esteem 
prior to his transfer to another branch. 


Royal Bank Building 


Approved for Vancouver 
The new building projected in Van- 
couver by the Royal Bank of Canada, 
is to be 19 stories in height and will 
cost $1,750,000. The plans, which were 
recently filed with the civic building 
committee of Vancouver, have received 
the committee’s approval. 

The revised plans call for a setback 
of one to three feet above the first 
nine storeys, the building tapering off 
as the tap is reached. Construction is 
expected to be commenced during the 
late summer. Demolition of the prem- 
ises occupying the site at present is 
to be proceeded with shortly. 


Weekly Bank Clearings 


(As compared with same week last year) 


Weekly Bank Clearings 
Eastern Cities 
Mar. 8°28. Mar. 8, ’29. 
$ 3,580,087 $ 4,099,797 
3,325,893 


Sherbrooke ...... 
Quebec eee eeeeete 
Montreal ...e.e00- 
Ottawa . 

Kingston .... 


7,581,070 
156,233,910 


815,738 
826,327 
137,171,431 
6,777,257 
1,635,134 
3,377,416 
1,106,778 
4,965,745 
3,377,416 
886,164 
Western Cities 
Mar. 8 '28. 
835,636 
60,702,048 
516,827 
4,428,136 
2,308,939 
458,775 
1,310,069 
659,462 
10,212,791 
5,859,797 
462,457 
879,920 
23,619,677 
3,526,200 


167,204,514 
6,830,196 
1,674,882 
4,102,585 
1,672,907 
5,881,701 


Brantford adhgiadiade 
EMO: sccssecce 
WiIRGNOl ccsececces 
TODdON seccceseece 
Chatham .. 


977,879 
66,444,012 
643,935 
6,267,262 
2,473,025 
575,789 
1,576,752 
697,293 
18,701,912 
6,740,376 
463,016 
922,989 
26,082,516 
2,577,311 


Prince Albert ... os 
Moose Jaw 
Lethbridge 


New Westminster. . 
Vancouver 
Victoria 


SCHEME IN WEST 


Subsidiary Also Shares in 
Hudson Bay Mining 
Project 


From Our Own Correspondent 

MONTREAL.—Eastern manufac- 
turers stand to benefit materially 
from the programme of expansion 
announced last week by the Hudson 
Bay Mining and Smelting Company, 
especially in regard to its big power 
developments at Island Falls, Sas- 
katchewan. 

Hudson Bay owns the Flin Flon 
Mines and is constructing a hydro- 
electric plant to supply the power 
required. 

The main turbines and generators 
are being built under contract by 
Dominion Engineering Works, joint- 
ly with the Canadian General Elec- 
tric. Also a contract has been made 
with the Dominion Bridge Company 
for all the structural steel required 
for the mines and metallurgical 
plants, including fabrication and 
erection. 

Spread Work Around 

While the work on the turbines 
and generators will be done at the 
Montreal plant of the Dominion 
Engineering Works, it is likely that 
the fabrication of the structural 
steel will be carried out by the Do- 
minion Engineering Works at their 
Winnipeg plant. 

No official information is avail- 
able at the moment as to the value 
of this contract to Dominion Bridge 
and its subsidiary. It should amount 
to a substantial sum, however, in 
view of the extent of the develop- 
ments at Island Falls. 

With this order, and the work al- 
ready on hand, Dominion Bridge and 
Dominion Engineering should have 
sufficient work to keep their plants 
busy throughout the year. They 
have a number of long term con- 
tracts which are worked upon dur- 
ing off seasons, but there has been 
so much work to do that the com- 
pany has been pushed to meet its 
contract requirements. 


Activity of Rubber Plants 


Reflected in Importations 
From Our Own Correspondent 

MONTREAL.—Any doubt as to the 
activity of the Canadian rubber manu- 
facturers is quickly dispersed by an 
examination of the import figures of | 
the past few months. 

Taking the year 1927, the government | 
figures show total imports of 59,144,000 
Ibs. For the past year Canadian manu- 
facturers imported crude rubber to the 
extent of 68,190,000 lbs.—probably the 
highest total ever recorded. 

Apparently there is no diminishment 
of activity as imports for January this 
year totalled 8,420,000 lbs. This com- 
pares with 5,129,000 lbs. and 4,336,000 
Ibs. in January, 1928, and 1927, respec- 
tively. 

The substantial gain in imports of | 
crude rubber is accounted in part by | 
the increasing domestic and export de- | 
mand for rubber tires and casings. In | 
addition there has been a substantial 
increase in the production of rubber | 
goods, such as canvas, rubber soled can- | 
vas shoes, rubber boots, beltings, etc. 


poration. The latter concern is one 


Canadian I. I. Trust Elect 
New Slate of Officers | 


From Our Own Correspondent 

MONTREAL.—At a directors’ meeting | 
of Canadian International Investment 
Trust, Colonel K. R. Marshall, Presi- 
dent of the Standard Fuel Company, 
of Toronto, was elected to the Board; 
W. C. Pitfield was elected president, 
James Hutchison, C.A., vice-president 
and an executive committee was elec- 
ted consisting of Messrs. Pitfield and 
Hutchison; J, L. Apedaile, C.A., manag- 
ing director of Price Bros.; C. L. 
Walters, vice-president of Imperial To- 
bacco Company of Canada, and J. A 
Raymond, vice-president of Windsor 
Hotel Limited. 

J. A. Weldon was appointed treasurer 
and C. I, Ryckman, recently of the in- 
vestment department of the Royal Trust 
Company, was appointed secretary. 

f 


WARN TAXPAYERS 
TO FILE RETURNS 


Minister of National Revenue 
Uses Advertising Space 
To Reach Public 


Hon. W. D. Euler, Minister of Nation- 
al Revenue, is using newspaper adver- 
tising to assist taxpayers in complying 
with the requirements of the Dominion 
Income Tax Act. 

An advertisement has been published 

by the government reminding the pub- 
lic of the law which stipulates that cer- 
tain information must be in the offices 
of the Income Tax Inspectors by March 
31 next. This information is required 
from employers, corporations, end trus- 
tees or persons acting in a fiduciary 
capacity. It applies to year ending 
December 31, 1928. 
_ Employers have to file a return giv- 
ing the amounts paid each person in 
salaries, bonuses, commiégsions, and 
fees where the amount was $1,000 or 
more, or where the salary or wages 
was at a rate of 1,500 or more. Cor- 
porations have to file the names of 
those who were paid dividends, whether 
in cash or stock, and the amount of 
each. Persons acting in a fiduciary ca- 
pacity, such as assignees, executors, 
administrators, receivers, trustees, are 
required to file details of the trust they 
represent, together with the names of 
and amounts paid to beneficiaries. 

Proper forms must be mailed to the 
Income Tax Inspectors before March 


31. 

The total collections under the In- 
come Tax Act for last year are some 
millions of dollars ahead of the year 
before, in spite of a ten per cent reduc- 
tion in the tax, Mr. Euler attributed 
this increased collection to three 
things: 

1. More efficient methods of collec- 
tion. 

2. The increased prosperity of the 
country. 

3. Advertising. 


For Investment 

and Market 

Appreciation— | 
We neinbiiles the purchase of 


DAVID & FRERE LTD. 
Class “A” to yield 6.42% 


MELCHERS DISTILLERIES, 
LIMITED 
Class “A” to yield 5.72% 


INTERNATIONAL 
PROPRIETARIES, LTD. 
Class “A” to yield 6.84% 


The above can be purchased with 
confidence. Full particulars gladly 
given on request. 


BARRETT & WOOD 
LIMITED 


Investment Bankers 


132 ST. JAMES STREET 
Montreal] 


ENSIEX 


the CHALLENGER...sets — 


HE home is no place for valuable 
papers—neither is your office. Fora 
small sum, you can have the protection of 
a Safety Deposit Box behind the stee] 


doors of our vault. 


Your personal inspection is invited, 


The only safe place for wills, bonds, stecks, deeds, 
policies; family papers, small jewellery, etc. 


‘ 


The Royal Bank 


of Ca 


aada 


Serving Canada Since 1869 


B.:H. PORTEOUS « CO. 


Stock and Bond’ Brokers 


MONTREAL STOCK EXCHANGE 
MARKET 


Members {MONTREAL Cae 


465 St. John Street 


ROBERT DODD & COMPANY, INC, 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones—Harbour 8141-2 


all these . 
my records. coe 


during Nation-wide 


CHALLENGER WEEK | 


Speed over 70 miles per hour. Hill climbing on one of 
Toronto’s hardest hills, starting on up grade in high at 


10 miles per hour, over 


top at 52 miles per hour. Four 


adult passengérs. Acceleration from 5 miles to 50 miles 


in 184/5 seconds. Four adult passengers. — 
21.4 miles per gallon. Complete test made without any 
special adjustments of carburetor. 


Above we show some 


the local records, officially 
observed by newspaper 
men, which Essex the Chal- 
lenger established during 
Nationwide Challenger 
Week. Owners here, and 


“owners by thousands 


over the country, have 
duplicated these tests, or, 
at least, verified the cap- 
acity of their own Essex 
the Challenger to repro- 
duce any or all of these 


proofs. 


Economy, 


of IN FAST.GET-AWAY 
—no car is excepted. IN 
SPEED—anything the 
road offers up to 70 miles 
an hour. IN HILL 
CLIMBING-—against 
any car you choose. IN 
APPEARANCE—match 
it for smartness with cost- 
lier cars. IN EASE OF 
DRIVING — note 
smoothness of motor — 
ease of steering—roadabil- 
ity and effectiveness of 
brakes. IN ENDUR- 
ANCE—60 miles an hour 


all 


Wide Range of Colors 
at No Extra Cost 


‘340 


F. O. B. Windsor \ 
taxes extra 


2-Pass. Coupe, 
pewuee rumble seat), $8753 


: came ard 025, £96 


ster, $1025; convertible 


Standard . 
sanded Seneca 
gas and off 
“Tempe windshield 
wiper—rear view 
electrolock—controls on 


Salts thceuteneaiaee 


all day long is well within 
its range. 


One million owners know 
the special advantages of 
the Super-Six. They are 
best qualified to compare 
the Essex the Challenger. 
To them we offer first 
opportunity to test the 
most powerful, the largest, 
roomiest, smoothest, easi- 
est riding —most complete 
Essex ever built. But all 
motordom must be as- 
tounded that even with 
seventy-six notable im- 
provements, the price is the 
lowest in Essex history—a 
price butlittleabovethelow- 
est-pricedcaronthe market. 


Watch ESSEX the CHALLENGER 


HUDSON MOTOR CAR COMPANY 


Detroit, Michigan, U.S.A. 



















































































































































TRUCK OPERATION 

SHOWS BIG GAINS 
ALL OVER CANADA 
_Foresee 150,000 Commer- 


cial Vehicles by End 
of Year 
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Stability—that much-to-be-desired 
_*\ factor in any business—may be said 
" . to have been attained to a fair meas- 
wre in the business of commercial 
motor vehicle operation. The year 
~ 1928, far more than any of its pre- 
a decessors, was a year of splendid 
- business for this branch of industry. 
The cause of this? Chiefly that 
|. the operators themselves are doing 
» business on a sounder basis. Second- 





hate el 


wy 


i ~—sly, motor coaches and trucks have 
i}. +. been immeasurably improved by the 
ta *) manufacturer. Third, drivers are 
| sing the equipment in more expert 
8 — and maintenance methods 
been largely improved. 


Big Increase in Number 

' ome idea of the healthy condition 
Qf motor trucking and motor bus 
5 tion in the Dominion may be 
: from the growth of regis- 
ons last year over 1927. Figures 
‘supplied by the different provinces 
- geveal that there was a unit increase 
- @f 27,928, an increase of 26.60 per 
 eent over the previous year, the com- 
ae tive total registrations being: 
-** 1928, 132,915; 1927, 104,987. These 
figures do not include tractors and 
trailers. ; 

tae This increase was not confined to 
ny one section of Canada, although 
the Prairie Provinces outshone the 
‘others to some extent. Here are the 
’ figures by provinces, with the unit 


ce _ and percentage increases: 








Unit % 
1928 1927 Increase Increase 
C. ..+- 14,829 18,018 1,816 10.11 
Alta. .... 9,846 5,004 4,842 96.76 
Gesk. .... 16,822 12,269 4,553 $7.11 
> Man.* ... 7,000 5,218 1,787 84.20 
Ont. ..... 55,426 45,404 10,022 22.07 
ese 21,747 18,208 8,539 19.43 
Eo ee 2,001 729 «= 86.48 
S. .... 4,569 3,640 929 25.52 
. B.EB.L.. 446 235 211 89.80 
132,915 104,987 27,928 26.60 


is . interim figures only available. 


as Prairies Show Gains 
* The buying power of the Middle 
" West is exemplified in the fine 
_ fecords made by the three provinces. 
, Alberta, for instance, almost doubled 
- the commercial vehicle registrations 
fm 1928 over 1927, the figure jump- 
fing from 5,004 to 9,846. Saskatche- 
wan recorded a gain of 4,553, the rel- 
ptive figure for 1927 and 1928 being 
12,269 and 16,822. Manitoba showed 
registrations of approximately 7,000 
fm 1928 es against 5,213 in 1927. 
From these statistics there may 
be gathered an inkling of the increas- 
y important part automotive 
es are playing in the business 
life of the Western farmer. They 
have facilitated the movement of his 
to an amazing degree, and 
re brought him hours, if not days, 
> nearer to the centre of population 
“hie desires to reach with supplies or 
 %o purchase necessities. 


Satisfactory Conditions General 
As is usual, Ontario and Quebec, 
e two great industrial provinces, 
- gontinue to dominate the commer- 
© ial motor vehicle field in point of 
' view of actual numbers. In Ontario 
| the registrations jumped to 55,426 
-* from the 1927 figure of 45,404, while 
© her French-Canadjan neighbor kept 
¥ my with 21,747 registrations in 
_ 91928 compared with 18,208 in 1927. 
This is a steady rate of growth, and 
reflects the prosperous condition of 
| the motor truck operating industry 
4m these two provinces. 
eo s the above table reveals, the 
ee eases continued in the Maritimes 
» end in British Columbia, and so in- 
__* disputable evidence is furnished of 
the general prosperity of the coun- 
- try and of the satisfactory condi- 
~~ tion which prevails in commercial 
_ -wehicles operating throughout the 
minion. 
One factor, especially in Ontario, 
has done a great deal during the 
past year toward improving the 
trucking business, and that has been 
the adoption of fairer freight rates, 
which permit the operator to make 
_ @ legitimate profit in which he can 
~ include provision for replacement of 
his equipment, and the gradual dim- 
inution of the practice of rate-cut- 
ting. True, it is still prevalent to con- 
siderable extent, but there is evi- 
dence that the principal operators 
are working toward standardization 
of freight rates. Licensing of all 
truck operators by the Ontario De- 
ome of Highways has also 
elped to improve operation, for the 
department is seeking to eliminate 
duplication of routes, a most un- 
economical condition and one which 
has put many operators out of busi- 
ness. 
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See 160,000 This Year 


A hasty survey of the situation 
for 1929 would indicate an even 
more prosperous year for the motor 
bus and truck operator than ever 
before, provided the improvement in 
business methods continues. The 
manufacturer can be depended 
upon to improve his’ products in 
every way possible. The operator 
must, if he is to maintain the im- 
provement in his business methods, 
service and equipment, see to it that 
he receives an adequate return for 
his efforts. The general feeling of 
the shipper of goods by motor truck 
is that he is willing to pay for pro- 
tection and service. It is the duty 
‘ of the operator, therefore, to give 
this protection and service. 

} With present prosperous condi- | 
tions prevailing to the end of the | 
year, there would seem to be little 
doubt but that the registrations of 
commercial motor vehicles for Can- 
ada in 1929 will reach the figure of 
160,000. 


OPEN NEW OFFICES 


B.C. Bond Corporation Moves to 
Spacious Quarters 


A splendid, modern financial office 
bas been opened by the British Colum- | 
bia Bond Corporation at 808 West Pen- 
der street, opposite the Vancouver 
Stock Exchange building, and in the | 
heart of Vancouver's new financial dis- | 
trict. 
A public reading room with a ticker | 
from the Vancouver Stock Exchange | 
has been built in the new offices. A | 
large board room will be installed 
_@hortly. The B. C. Bond Co. recently 
, @tarted or radio broadcasts giv- 
ing weekly talks on investing, and these 
ll be carried on. 


| 
| 


> “ 
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3 Automobile Industry 





No Decision Yet 
on Closing Dodge 


What is to become of the 
Dodge factory in Toronto? 
Rumor persists that the plant 
is to be closed down and the 
personnel moved to Walker- 
ville. The Financial Post 
learns that nothing definite 


has, as yet, been decided. But 
there is considerable specula- 
tion, since the retirement of 


the general manager, E. P. 
Clarkson, in automotive circles, 
on the future of the plant and 
organization, and some of the 
rumors of the closing down of 
the plant are believed to come 
from reliable quarters. In the 
meantime, Chrysler officials 
are saying nothing. 


USE OF GASOLINE 
GROWS IN CANADA 
AS MOTORS GAIN 


The tremendous increase in the use 
of all classes of automobiles and in 
tourist traffic in the Dominion is 
clearly reflected in the gasoline con- 
sumption figures of the various prov- 
inces for 1928 as compared with 
1927. Complete figures are not yet 
available for various reasons, as in- 
dicated below, but the six provinces 
whose returns are given may be 
taken as an index of the general con- 
dition throughout the Dominion. 
The figures have been compiled by 
The Financial Post. 

In Nova Scotia the consumption 
in 1928 was 14,149,268 gallons which 
netted a revenue of $573,753.98 as 
compared with 11,198,802 gallons 
and $259,322.77 in 1927. The gaso- 
line tax in Nova Scotia during the 

ar 1927 was three cents a gallon, 
but this was raised to five cents 
March 7, 1928. The 1928 figures are 
not absolutely final, as there are a 
good many refunds still outstanding. 

A substantial gain also was re- 
ported in New Brunswick where the 
1928 consumption was 9,041,828 gal- 
lons as compared with 7,494,329 in 
1927. The revenue in from 
$239,112.69 to $250,585.16. 
1927 and 1928 there was a three 
cents gasoline tax, but this has been 
raised to five cents since Jan. 1, 1929. 

In 1927 gasoline sales in the Prov- 
ince of Quebec approximated 54,000,- 
000 gallons, and the tax was three 
cents. During the first seven months 
of 1928 the total sales were approx- 
imately 49,500,000 gallons, the tax 
remaining at three cents. It will be 
changed to five cents per gallon 
April 1. 

The same story of increase is 
carried into Ontario, where the 1928 
sales aggregated 170,450,868 gallons 
with a net revenue, based on a three- 
cents tax, of $4,607,379.75, as com- 
pared with the 1927 figures of 146,- 
a gallons netting $4,032,941.72 

x. . 

Consumption figures have not been 
supplied by the Province of Mani- 
toba, but the amount of tax collect- 
ed in 1927 was $591,753.16 while in 
1928 this had jumped to $843,855.13. 
These figures represent a tax of 3 
cents per gallon but are less the 
2% per cent commission allowed the 
person selling gasoline for collec- 
tion of the tax from the consumer. 

The Province of Saskatchewan re- 
ports that they cannot give the gas- 
oline consumption figures for 1927 
and that the same situation applies 
to 1928 as the Gasoline Tax Act 
only became effective May 1, 1928. 
The system of refunding in Sas-| 
katchewan is such that no definite 
statement can be made regarding 
the 1928 revenue, as applications for 
refunds are still being received. The 





rate of tax is three cents a gallon.| THE ALBERTA 


While no figures of revenue have 
been received from the Province of 
Alberta, the consumption figures for 
1927 and 1928 are 27,764,639 gallons 
and 37,181,066 gallons, respectively. 
The tax rate is three cents a gallon. 

British Columbia also showed a 
satisfactory increase in both revenue 
and consumption. In 1927 31,708,- 
221.5 gallons were consumed, netting 
the provincial treasury, after all re- 
funds had been made, $750,930.53; 
and in 1928 the gasoline sales were 
39,288,145.7 gallons and the net 
revenue $884,447.31. The tax rate 
is three cents a gallon. 

No returns have been received 
from Prince Edward Island, the only | 
other province. 


Name New Sales Manager 


of the dealers’ esteem. Dealers were 
present from many points in Ontario, 
while telegrams of regret from many 
outside dealers and distributors were 


s received. 


} 
} 
| 


| dend of fifty cents (50c) per share | 
| has been declared, payable April 2nd, 








Confirm ‘Contract Between 
Gotfredson-Studebaker 


A court order has been made em- 
powering the National Trust Company, 
receiver and manager of the Gotfred- 
son Corporation (in liquidation) to dis- 
pose of certain materials in process, 
bodies in various stages of completion, 
parts pertaining thereto, supplies and 
materials on hand, acquired and owned 
by the corporation, now in the automo- 
bile body and trimming plant at Walk- 
erville, Ont. 

Approval was also given of a con- 
tract between the Studebaker Corpora- 
tion of Canada and the National Trust 
Co., covering the sale and purchase of 
these assets. The Trust Company was 
given authority to lease the body and 
trimming plant, with machinery, equip- 
ment and tools, te the Studebaker Cor- 
poration for a period of eight days and 
ten months ,at a monthly rental of 
$2,000. The purchase money is to be 
paid to the Canadian Bank of Com- 
merce and held by it until the ques- 
tion of the bank’s claim to have a lien 
on the materials, supplies, bodies, etc., 


Dodge’s Sales Chief 





L. M. CREGOR, 


appointed sales manager for Dodge Bros. 
(Canada). 


In both | THE NORTHERN MEXICO POWER | 


& DEVELOPMENT CO., LIMITED | 


Notice is hereby given that a divi- 
dend of ONE and THREE-QUARTERS 
per cent. has this day been declared on 
the Preferred Stock of The Northern 
Mexico Power & Development Com- 
pany, Limited, for quarter ending 
March 31st, 1929, payable on April Ist, | 
1929, to shareholders of record at the 
close of business on the 20th day of | 
March, 1929. 


A dividend of ONE per cent. on the | 
Common Stock of The Northern Mex- 
ico Power & Development Company, 
Limited, has this day been declared 
payable on April 1st, 1929, to share- 
olders of record at the close of busi- 
ness on the 20th day of March, 1929. 


By order. 


} 
j 


T. A. SPOOR, 
Secretary. 


Standard Steel Construction. 
Company Limited | 








| 


Notice is hereby given that a quar- 
terly dividend of 75 cents per share 
has been declared on the Class “A” | 
Cumulative Redeemable Preference 
Shares of Standard Steel Construction | 
Company Limited, payable on the Ist 
day of April, 1929, to shareholders of 
record on the 15th day of March, 1929. 


By order of the Board. | 


J. J. BREEN, 
Secretary. | 


PACIFIC GRAIN CO. | 
LIMITED 


Preferred Stock Dividend No. 11 

A dividend of 1%% upon the 7% | 
Cumulative Redeemable Preferred | 
Stock of the Company, for the three 
months ending March 3l1st, 1929, will 
be paid April 1st, 1929, to shareholders 
of record at the close of business March 
15th, 1929. 


CECIL LAMONT, 
Secretary. 


~ NATIONAL STEEL CAR | 
CORPORATION LIMITED | 
NOTICE OF DIVIDEND 


Notice is hereby given that a divi- 


For Dodge of Canada | 1929, to shareholders of record at the 


Announcement of the appointment | ¢lose of business March 20th, 1929 
r , F 


of L. M. Cregor as sales manager fo 
Dodge Brothers (Canada) Limited is 
made by John D. Mansfield, president 
and general manager of the Chrysler 
Corporation of Canada, Ltd. Mr. Cre- 
gor has been in the automobile indus- 
try for the past 22 years, during which | 
time he has had a wide experience in 
all phases of automobile merchandis- 
ing. In his new capacity he will have 
complete charge of all Dodge Brothers 
sales activities in Canada. He assumes | 
his new duties immediately. 





E. P. Clarkson Banquetted 


after 15 years with Dodge Brothers 
(Canada) Limited, E. P. Clarkson, gen- 
eral manager, was tendered a banquet 


By order of the Board. 
Dated this 12th day of March, 1929. 


CHAS. W. ADAM, 
Secretary. | 


‘SERVICE STATION EQUIPMENT | 


COMPANY, LIMITED | 
NOTICE OF DIVIDEND | 


Notice is hereby given that a quar. | 


| 


. | terly dividend of 40c. and an extra of . ‘ 
On Leaving Dodge Bros. | 10c. per share have been declared by , of business the 20th day of March, 

On the occasion of his retirement | the directors of the company, on both | 1929. 

| Class “A” and Class “B” Stock, pay- 


able April 1st, to shareholders of rec- 
ord at the close of business March 15th, i 


March 14 in the King Edward Hotel by | 1929. 


the Dodge dealers at which expressions | 
of regret at his severing his connection 
with the company were voiced. Mr. 





Clarkson was made the recipient of a 
handsomely engraved silver memento 





PRACTICAL, CAPABLE EXECUTIVE AVAILABLE 









By Order of the Board, 
F. J. MAYO, 


Secretary. 


Has successfully organized one large privately owned manufacturing company on 
paying basis. Desires to leave owing to unfair adjustment of stock. Would consider 


position in large firm. 
including the practical details. 
Post, Toronto, 


Past experience general; financial. 


factory and sales, 


Age 33. Highest references. Box 107, The Financial 


Executive Wanted 


A business man with executive ability to invest 
ten thousand to twenty five thousand dollars and to 
take an active interest in a large manufacturing 
business with good connections. 





Reply Box 107, The Financial Post, Toronto 2 





_ Limited, being at the rate of 6% per | 


THE FINANCIAL POST 


in question, is determined by the | The TORONTO MORTGAGE Company 


courts. os 
As a result of the order, the Stude- _ Quarterly Dividend . 
baker Corporation will continue body| Notice is hereby given that a Divi- 
manufacturing at the Walkerville plant. | dend of Three per cent., being at the 
rate of Twelve per cent. per annum, 
Ww betray Bonet hang ee ae has | UPOn_the oall-ap Capital Stock of 
esvern J 70 Innipeg, s 
declared the usual quarterly dividend — Company, has been ay = 
of 2 per cent, payable April 1, making | the current Quarter, an a 
the fifth disbursement that has been | same will be payable on and after 
1st April, 1929, 


announced since the company start- 
ed operations in January, 1928. 'to Shareholders of record on the 


of business on 15th instant. 
By order of the Board, 
WALTER GILLESPIE, 
Manager. 





Can you use 
this man? 


To the organization that has a 
place for me I can bring an inti- 
mate acquaintance with admin- 
istrative work, a useful know!l- 
edge of merchandising methods, 
experience as an advertising 
executive, a successful record as 
a salesman and later as sales 
manager. 

This equipment is supported by 
progressive ideas and the energy 
to develop them; also by the 
ability to write good advertising 
copy and plan advertising cam- 
paigns. 


A permanent connection with a 
live organization, where my ex- 
perience and ability can be pro- 
fitably applied, is what I desire. 


AEXIILES 


DOMINION 


Dominion 


OY Textile Co. | 
Limited | 


Notice of Preferred Stock Dividend 
A DIVIDEND of One and Three- 
Querter 


cent. (1% %) on the 
Preferred Stock of DOMINION 
TEXTILE COMPANY Limited has 
been declared = = a = ne 
March 30th, 1 ‘ yable pri 
15th, to shareholders of record March 


30th. 
By order of the Board. 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, February 15th, 1929. 


=. 





DURANT MOTORS OF 
CANADA, LIMITED 


Leaside (Toronto) Ontario 


NOTICE OF ANNUAL MEETING OF | 
SHAREHOLDERS 


The Annual Meeting of the Share- 
holders of DURANT MOTORS OF 
CANADA, LIMITED, will be held at 
the Head Office of the Company, Lea- 
side, Ontario, on Tuesday, the 26th of 
March, 1929, at one o’clock p.m. for the 
purpose of:— 

(a) electing Directors of the Com- 


ee .. 


ee ee ee . £2..9 | (b) approving the acts of its Direc- 
Ottawa Light Heat & Power mad tors and Officers during the past year, 
DIVIDENDS 


(c) oe — other business 
as may come before the meeting. 
Notice is hereby given that the usual ‘ 
ere = eh declared for quat- . ee ee ane 
ter ending March 31st, 1929, payable to | .. a¢ the clos of business M rn h 9th, 
Shareholders of record March 165th, as | 5, . ae Sona , 
follows:— 


| 1929. 
PREFERRED STOCK: 1%%, (being By Order of the Board of Directors 
at the rate of 64% per annum), pay- . . OES, 
able April 1st, 1929. H. F. HERBERMANN, 


COMMON STOCK: 112%, (being at | Vice-President. 
the rate of 6% per annum), payable | Dated March 9th, 1929. 
March 31st, 1929. | Transfer books of the Company will | 

The transfer books will not be closed. | be closed from March 11th, 1929, to | 

By order. | March 26th, 1929, both inclusive. 

F. W. FEE, Sec’y-Treas. 


Ottawa, March 8th, 1929. 

Blue Ribbon Limited [estan tawacuat = Gata] 

Dividend Notice | 

Notice is hereby given that a Divi- | SOUTHER | 
CANADA 


Credentials submitted cheerfully. 
{ am 35 years of age, and will 
not hesitate to go where there 


is an opportunity to prove my 
worth, 


Box 81, 
Financial Post, 


Toronto 











dend of fifty cents per share on the | 
Common Shares of BLUE RIBBON 


| LIMITED has been declared payable Preferred 
the first day of April, 1929, to Share.| Dividend POWER COMPANY | 


DIVIDEND of one and one-half cent 
(114%) on the PREFERRED STOCK OF | 
UT CANADA POWER COMPANY 
LIMITED has been declared for the quarter 
ending March 3ist, 1929, payable April 15th, 
—— to shareholders of record March 20th, 


29. 
By order of the Board, 
L. C. HASKELL, 
Secretary 


Montreal, February 22nd, 1929. 


business 15th of March, 1929. 
K. C. WEISS, 
Secretary-Treasurer. 


Dated at Winnipeg this 4th day 
of March, 1929. | 


holders of record at the close of A 
so 








PROVINCIAL PAPER LIMITED 

Notice is hereby given that 
regular Quarterly Dividend of 
1%% on Preferred stock has 





DIVIDEND NOTICE 


CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED 
Preference Dividend No. 76 


been declared by PROVINCIAL 
PAPER LIMITED, payable Apri! 


Ist, 1929, to Shareholders of 
record as at close of business 
March 15th, 1929. 


(Signed) W. S. BARBER, 
Secretary-Treasurer. 


Toronto, Ontario. 


dend of one and three-quarters per | 
cent. for the quarter ending the 31st | 
day of March, 1929, being at the rate 
of seven per cent. per annum, has been 





BRITISH COLUMBIA POWER 
CORPORATION, LIMITED 


DIVIDEND NO. 3 


NOTICE is hereby given that a divi- 

dend of 50c per Share on Class 
“A” Shares has been declared for the 
period ending 3lst March, 1929, to 
Shareholders as of record at March 
15th, 1929, and that the same will 
be payable by the Montreal Trust 
Company at its office in Montreal, on 
April 15th, 1929. 

By Order of the Board, 

ERNEST ROGERS, 

Vancouver, B.C., Secretary. 

March 9th, 1929. 


the Company. 


after the first day of April, 1929, to | 
Shareholders of record at the close of 
business on the 16th day of March, 
1929. 

By order of the Board. i 

W. H. NESBITT, 
Secretary. 

Toronto 2, March 8, 1929. 








j 





| LIMITED | 
Notice of Dividend | 


Notice is hereby given that the 
Board of Directors of this Company 
, has declared the fifth quarterly divi- | 
_dend at the rate of two per cent. on 
| the issued stock of the Company, | 
| payable on the first day of April, | 

1929, to all shareholders of record 
.| at the close of business on the fif- | 
teenth day of March, 1929. 


| Dated at Winnipeg, Manitoba, this | 
| first day of March, A.D., 1929. 
By order of the Board. 
A. C. JEFFERYS, | 
Secretary. 


UNDER THE MANAGEMENT OF | 
PowrR CORPORATION of CANADA 


Canada Northern Power 
Corporation, Limited 
Preferred Dividend No. 17 


OTICE is hereby given that a 
Dividend of 1%% (being at the 
of 7% per annum) has been 





rate 
declared on the 7% Cumulative Pre- 
ANADA 


ferred Stock of C NOR. | 
THERN POWER CORPORATIO 
LIMITED for the quarter ending 
March 3ist, 1929, payable April 15th, 
1929, to shareholders of record st the 
close of business March 30th, 1929. 


By order of the Board, 
L. C. HASKELL, Secretary. 


Montreal, February 26th, 1929. 











ABITIBI POWER & PAPER 
COMPANY LIMITED 
Dividend Notice 

Notice is hereby given that a quar- 
terly dividend of 1%9 has been de- | 
clared on the Seven Per Cent. Cumu- | 
lative Preferred Stock of Abitibi 
Power & Paper Company Limited, 
payable the 2nd day of April, 1929, | 
to shareholders of record at the close | 


TRUSTS CORPORATION 


DIVIDEND NO. 131. 


NOTICE is hereby given that a 
dividend of three per cent (3°;) 
has been declared upon the paid- 
up capital stock of this Corpora- 
tion for the quarter ending March 
8ist, 1929, being at the rate of 


Fi 
| _| THE TORONTO GENERAL 


TWELVE PER CENT PER 
ANNUM 


and that the same will be payable 
on and after Monday, the first 
day of April, 1929. The Transfer 
Books of the Corporation will be 


By order of the Board. | 
closed from Monday, the 18th day 
| 


W. H. SMITH, 
Secretary-Treasurer. | 


A. J. FREIMAN, LIMITED | 
Dividend Notice 


A Dividend of One and One-half | 
per cent (112%) on the 6% cumu- 
lative redeemable convertible pre- 
ferred shares of A. J. Freiman, | 


of March, until Saturday, the 30th 
day of March, both dates inclusive, 
By order of the Board of Direc- 
tors. 
W. G. WATSON, 
General Manager. 
Toronto, March 5th, 1929. 





“it 





annum, will be paid on the Ist day | 
of April, 1929, to Shareholders on | 
record March 15th, 1929. 
By Resolution of the Directors. 
Dated at Ottawa this 9th day of 


Dominion Glass Company | 
Limited s 
NOTICE OF DIVIDENDS 


. Qo Notice is hereby given that a divi- 
March, A.D. 1929. dend of one and three-quarters per 
‘S. R. OUELLETTE, lcent. (1%9%) has been declared on the | 
Secretary-Treasurer. | PREFERRED STOCK of the Company | 

for the quarter ending the 3ist day 
of March, 1929. | 


; ee reared 
boas Og Cah] 


Notice is also hereby given that a 
. ; dividend of one and three-quarters per 
Second Preferred Dividend No. 7 jcent. (1%0) has been declared on the 


OTICE is hereby given that a 
dividend of one and one-haif per 
cent (75 cents per om being at the 
rate of 6°% per um, s been 
declared on the 6° Non-Cumulative 
Participating Preferred Stock of Power 
Corporation of Canada, Limited, for 
the quarter ending March 3ist, 1929, 
payable April 15th, 1929, to sharehold- 
ers of record at the close of business, 
March 30th, 1929. 
By order of the Board, 
L. C. HASKELL, Secretary. 
Montreal, February 22nd, 1929. 


| COMMON STOCK of the Company for 
jthe quarter ending the 31st day of | 


; March, 1929. 
| io 





h 







The above Dividends are payable on 
| Monday, the Ist day of April, 1929, to | 
Shareholders of Record at the close of | 
| business Friday, the 15th day of March, | 
| 1929. 
By order of the Board. | 
MERVYN OFFER, 
| Secretary. 
Montreal, 21st February, 1929, 










» 
* 


* | after the Ist day of April, 1929, to 
| shareholders of record at the close of 


from March 18th to March 3lst, 
| inclusive, 





_|Condv'ts Company, Limited 


| regular quarte-ly dividend of one 
| and thiee-quarters per cent. on the | 
; Seven Per Cont Cumulative Prefer- 
|ence Shares of this Company has | 
|been declared and will be paid on 

the first day of April, 1929, to share- 

holders of record at the close of 
| business on March 16, 1929. 


from March 18th to March 3ist, 
| inclusive. 


‘SUN LIFE ASSURANCE COMPANY. 


| Stock Transfer books of the Com- | 
| pany will be closed from the 17th to | 


oe clusive, for the preparation of the | 
' dividend to become due and payable | 
on the Ist day of April, 1929, to 


of business on March 16th, 1929. 


THE DOMINION BANK 


| dend of three per cent upon the paid 
| up Capital Stock of this Institution | 


ing 30th March, 1929, being at the rate | 


the same will be payable at the Head 
Office of the Bank and its Branches | 
on and after Tuesday, the 2nd day of | 
April, 1929, to shareholders of record | 
of the 20th March, 1929. 


‘27th February, 1929, ' 





CHARLES GURD & 
COMPANY, LIMITED 


Dividend Notice 


A Dividend of One Dollar and Sev- 
enty-five Cents per share ($1.75) will 
| be paid on the Preferred Shares (3,000) 
| on April 1st, 1929, to Shareholders of 
record March 15th, 1929. 

A Dividend of Fifty Cents per share 





| books of the Company at the close | ($0.50) will be paid on the no par value 


Common Stock (60,000) on April 1st, 
1929, to Shareholders of record March 
15th, 1929. 
By resolution of the Directors. 
ALEXANDER McA. MURPHY, 
Secretary-Treasurer. 


DIVIDEND NOTICE 








The British American’ Oil 
Company, Limited 





NOTICE, is hereby given that a dividend 
of Twenty-five Cents (25c) per share has 
been declared on the No Par Value stock of 
the Company for the first quarter of 1929 
on the paid-up capital of the Company. The 
above dividend is payable April 1st, 1929, to 
Shareholders of record at the close of busi- 
ness on the 15th day of March, 1929. Trans- 
fer books will be closed from the 16th to the 
31st of March, both days inclusive. 


Share Warrant Holders will present Cou- 
pons Serial No. 9 to the Royal Bank of Can- 
ada, 68 William Street, New York City, or 
to the Royal Bank of Canada, Toronto, On- 
tario, on or after April 1st, 1929. 


By order of the Board. 
P. W. BINNS, 
Secretary 


Dated at Toronto, March 7th, 1929. 





Barcelona Traction, Light & 
Power Company, Limited 


(Incorporated Under the Laws of 
Canada) 


quarterly dividend of 1%% ($1.75 per 
share), in respect of the fixed dividend 


| of 7% per annum on the Non-Cumula- 


tive Participating Preference Shares of 
the Company, will be paid on the 2nd 
April, 1929, to all shareholders of rec- 
ord at the close of business on the 21st 
March, 1929. 


DATED at Toronto, 
March, 1929. 


Canada, 9th 


R. H. MERRY, 


| 
NOTICE IS HEREBY GIVEN that a 
Secretary. 


NOTE: The Transfer Agents of the 
Company are National Trust Company, 
Limited, Toronto, Canada. 


The London Agents of the Company 
are the Canadian and General Finance 
Company, Limited, 3, London Wall 
Buildings,: London, E.C. 2. 


DIVIDEND NOTICE 


E. Bissell Company Limited 
Preference Dividend No. 3 
Notice is hereby given that a Divi- 


T. 


|dend of one and three-quarters per 


cent. for the quarter ending the 31st 
day of March, 1929, being at the rate 


| of seven per cent. per annum, has been | 


declared on the Preference Stock of | 
this Company. 


The above dividend is payable on and 





business on the 15th day of March, 
9 


| 
1929. 
By order of the. Board. 
T. C. WARDLEY, Secretary. 
Elora, March 7th, 1929. 





DIVIDEND NOTICE 


Notice is hereby given that a Divi- | 4 E. Bissell Company Limited 


Common Dividend No. 1 
Notice is hereby given that a Divi- 


oe of fifty cents per share for the 
| declared on the Preference Stock of | quarter ending the 3lst day of March, 
1929, has been declared on the Common 


Che above dividend is payable on and | Stock of this Company. 


The above dividend is payable on and 


|after the 1st day of April, 1929, to 
| shareholders of record at the close of | 
business on the 15th day of March, | 
1929. 


By order of the Board. | 
T. C. WARDLEY, Secretary. 


front March 7th, 1929. 





WESTERN BREWERIES Conduits Company, Limited 


NOTICE OF MEETING 
Notice is hereby given that a divi- 


dend of twenty-five cents per share 
on the common stock of the Company 
| has been declared and will be paid 
on the first day of April, 1929, to 
{shareholders of record at the close 
|of business on March 16, 1929. 


The transfer books will be closed 


G. M. JARVIS, 
Secretary. 


NOTICE OF DIVIDEND 
Notice is hereby given that the 





| 


The transfer books will be closed 


G. M. JARVIS, 
Secretary. 





OF CANADA | 
Head Office: Montreal 





STOCK TRANSFER 


DEPARTMENT 
Notice is hereby given that the | 


he 31st of March, both dates in- | 


hareholders of record at the close 


By Order of the Board, 


H. W. K. HALE, 
Secretary. 





| 
Notice is hereby given that a Divi- | 


as been declared for the quarter end- 


f twelve per cent per annum, and that | 


By Order of the Board, 


C. A. BOGERT, 
General Manager. | 


it 






















Limites 


Notice of Common Stock Dividend . 
{ "© DIVIDEND of One Dollar and | Financial Post Year 
will collect dividendg 


ing collection of 
business data will 





copy to-day from The 
cial Post. 











Holt Renfrew & Co. Limited 
Common Stock Dividend 


Notice is hereby given that Divi- 
dend No. 4 on the Common Shares of 
this Company, amounting to % of 
1%, being at the rate of 3% per 


Be cieies 


annum, for the quarter ending LIMITED 


March 30th, 1929, has been declared 
payable on April 2nd, 1929, to Share- 
holders of record on March 26th, 
1929. 

By Order of the Board, 


R. G. LIDDY, 
Secretary-Treasurer. 


Montreal, March 5th, 1929. 


Holt Renfrew & Co. Limited 
Preferred Stock Dividend 


Notice is hereby given that Divi- 
dend No. 39 on the Preferred Shares 
of this Company, amounting to 1% % 
for the quarter ending March 30th, 
1929, has been declared payable on 
April 2nd, 1929, to Shareholders of 
record on March 26th, 1929. 


By Order of the Board, 


R. G. LIDDY, 
Secretary-Treasurer. 


Montreal, March 5th, 1929. 


of Canada, Lid Pia 


Notice is hereby given that the 
seventy-first quarterly dividend of one 
and three-quarters per cent (1%%) be- 
ing at the rate of seven per cent (7%) 
per annum for the quarter ending Feb- 
ruary 28th, 1929, on the Preferred Stock 
of the Company has been declared pay- 
able to shareholders of record on the 
15th day of March, 1929, and cheques 
will be mailed March 31st, 1929. 

By order of the Board. 

Books not closed. 

D. A. WHITTAKER, 
Secretary-Treasurer, 


Montreal, Que., March 1st, 1929. 


The Sherwin-Williams Company, 
; of Canada, Ltd 


Notice is hereby given that the 
thirty-fourth quarterly dividend of 
one and a half per cent (144%) for 
the quarter ending February 28th, 1929, 
on the Common Stock of the Company 
has been declared payable to sharehold- 
ers of record the 15th day of March, 
1929, and cheques will be mailed March 
31st, 1929. 

By Order of the Board. 

Books not closed. 

D. A. WHITTAKER, 
Secretary-Treasurer. 


Montreal, Que., March 1st, 1929. 


The Bell Telephone 


Company of Canada 


Notice of Dividend 


A dividend of two per cent. (2%) 
has been declared payable on the 
15th April, 1929, to shareholders of 
record at the close of business on the 
23rd March, 1929. . 


W. H. BLACK, 
Secretary-Treasurer. 
Montreal, 27th February, 1929. 


Woods Manufacturing Company, 
Limited 

Preferred Stock Dividend Notice 

The regular quarterly Dividend of 
One and three-quarters (1%%) per 
cent. on the Preferred Stock of Woods 
Manufacturing Company, Limited, for 
the quarter ending March 31st, 1929, 
has been declared payable April 1st, 


1929, to shareholders of r qdM 
25th, 1929. ars ~~ 


By order of the Board. 
JOHN T. F. KEENE, 
: Secretary-Treasurer. 
Montreal, February 12th, 1929. 


A. W. 
Ottawa, February 22nd, 1929, 





To the holders of the § 
Thirty Year Six Per 













Stock of Quebec Power 


Trust Deed of Hypothec, 
Limited, Trustee, dated 0 


the above mentioned 


Year Six Per Cent. First 
Sinking Fund Gold Ff 


would, according to their 





1929, at one hundred and 


principal amount thereof, 
April, 1929. 


Royal Bank of Canada in 


of New York, in the 


their bonds with al 





said date. 


at the principal office of 


office on the said date. 


est on said Bonds and 





1st day of December, 1928. 


prior to the date fixed for 












’ receive a sum equal to the 
Ten years plant superintend- 


ent and four years in charge 
of manufacturing economies 
seeks connection with growing 
concern. Reply Box 105, The 
Financial Post, Toronto. 


| thereof 






$907,300.00 


SASKATCHEWAN 
DEBENTURES FOR SALE 


Debentures, viz.:— 





NOTICE 


Those who purchase 






Canadian Business, 1929, now 







day of the year. This g re 








questions for you all th 
1929. Price $2. Order 












olen hol tril 
INVESTMEN? 






DIVIDEND NOTI 













QUEBEC Pow 
COMPANY 
Notice of Redeug ig | : 


Mortgage Sinking Fund, | 
Bonds and Registered Debent 
NOTICE IS HEREBY Gf 
that pursuant to the terms of 


and Pledge from Quebec Power Ga 
pany to National Trust Comp 


1923, and Supplemental Trust 
dated December 2ist, 1923, secu 


Registered Debenture Stock, Qag 
Power Company will redeem all. 
its outstanding Series “A” Th 


Li 
8 


Registered Debenture Stock 


ture and become payable on O¢ 
Ist, 1953) on the first day of 


‘at 


one-half per cent. (107%% 


with accrued interest on su 
cipal amount to the said first 


Se 


The said Bonds will be- 


al 


deemed at the principal office: 


of Montreal or Toronto, Car 
at the principal office of the Bs 
the Manhattan — in @ 
oro’ of 3 
hattan, State of New York, 
bondholders are or to pre 
unmatured 
pons pertaining thereto for red 
tion at one of the said offic ; 


The said Stock will be so 


Bank of Canada in London, Eng 
and holders of the said Stock az 
quired to present their Stock) 
tificates for redemption at th 


In case such Bonds and Stoe 
not so presented for redempti 
the first day of April, 1929, all imi 
Stock “1 
cease from and after the said dat 

DATED at the City of Quet 


QUEBEC POWER COMPA 
(Sgd.) James Wilson, 


Referring to the foregoing ( 
of Redemption, holders of the $ 
Bonds may surrender the same 
any of the offices where such Bot 
are payable as aforementioned, 
holders of the said Stock may % 
render their Stock Certificates at 
office where such Stock is p 
as aforementioned, at any time 
and after January Ist, 1929,” 


payat 


tion, and upon such surrender * 


tion price of one hundred and 
and. one-half per cent. (107%% 
with interest accrued on such 

or Stock to the date of surrender 


| QUEBEC POWER COMPANY, - 
Sgd.) James Wilson; 
= Secretary. 





CITY OF SASKATOON 


Sealed tenders, addressed to the undersigned City Commissionet ~ 
and marked “Tender for Debentures,” will be received up to 12 o’clock 
noon on Thursday, March 28, 1929, for the following Sinking Fund 
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Real Estate 
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By-law 

No. Purpose Term Amount 

1769 Comfort Station .............se0+ sesceeeee 15 years $ 15,000.00 

1812 Electric Light extensions ................5 10 60,500.00 

1813 Street Railway extensions and equipment... 15 “ 114,600.00 

Re SE IN os vaccccveececucacdeneecanban we 12,000.00 

1815 Filtration Plant extensions ....... So's Sunnah 6 65,000.00 

See NN ens caatans ce eitecebesweduess 4% 42,830.00 te 

1818 Retaining wall—llth Street .............. + 4,970.06 

1823 Hospital accommodation and equipment.... 10 “ 25,000.00 

1824 High School accommodation and equipment.. 30 “ 170,000.00 

BONE “Tp Nooo 5 iicce'nd'n cvcacdacuucuanecenwe a 75,000.00 

— Sewer mains (1928) ..........cccccecesess “ 41,300.00 

— Water mains (1928) .........ccscee * 41,100.00 

— Pavements,—asphaltic,—(1928) a 59,000.00 . 

— Concrete sidewalks and curbs (1928)......-+ 14-.° 35,800.00 T. K 
— Boulevards for walks (1928) .......cssseses 5 “ 4,100.00 wae 
— Concrete curbs (1928) ...........cccceceeee 10 “ 21,400.00 

—  Macadamizing—gravelling (1928) .........- 3° CU“ 70,100.00 T. K. McC: 
— Boulevards (1928) ..........cccseccccecees 16°: * 6,200.00 Government 
— Sewer connections (1928) ......ceccceeeeess 10 (* 16,900.00 and Corpor 
— Water connections (1928) ....cceseceeeeees | 26,500.00 





The debentures will be dated May 1, 1929. 

Alternative bids are required cn: 

(a) The whole issue bearing 5° interest, with the « 
bered by-laws where the interest rate is to be 410%. 

(b) The whole issue bearing 414%. 


_ In the case of Alternative (a) bidders are requested to submit a separate bulk 
price for the debentures which are to bear 5% and those which are to bear 442% 


interest. 


Principal and interest payable at the Bank of Montreal, in Montreal, Toronto 


Winnipeg, Vancouver and Saskatoon. 


_., The debentures are a direct obligation of the City at large issued in coupon form 
with interest payable semi-annually and principal at date of maturity. Provision is 


made for the registration of principal only. 
The right is reserved to reject any or all tenders. 
Any further information required will be furnished on application. 
G. W. NORMAN, Mayor, ANDREW LESLIF, City Commissioner. 





$907,300.00 
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Diders of the Series «an 
hear Six Per Cent, Fin 

Sinking Fund. Gold 
nd Registered Debenture 
Quebec Power Company, 


IS HEREBY GIVEN 


ant to the terms of the | 


i of Hypothec, Mo 
from Quebec Power = 
National Trust Company, 
ustee, dated October 25th’ 
Supplemental Trust Deed 
mber 2ist, 1923, securin 
mentioned Bonds and 
Debenture Stock, Quebec 
n pany _— ee a of 
n, eries “A” 
Tae. First btuctenee 
und Gold Bonds and 
Debenture Stock (which 
rding to their terms, ma- 
ome payable on October 
bn the first day of April, 
» hundred and seven and 
cent. (107%%%) of. the 
mount thereof, together 


d interest on such prin- . 


nt to the said first day.of 


Bonds ‘will be so re- 
ne priscipal office of the 
of Canada in the Cities 
| or Toronto, Canada, or 
pal office of the Bank of 

n Company in the City 

in the Borough of Man- 
te of New York, and 
are a to present 
with all unmatured cou- 
hing thereto for red 
of the said offices on 


Stock will be so 


{ redeemed 
ipal office of the Royal - 


ada in London, England, 
of the said Stock a Te- 
resent their Stock cer- 


redemption at the said 


said date. 
ch Bonds and Stock are 
nted for redemption on 
of April, 1929, all inter- 
Bonds and Stock will 
nd after the said date. 
the City of Quebec, this 
cember, 1928. 

POWER COMPANY, 


Sgd.) James Wilson, 
Secretary.. 


o the foregoing Notiée | 


on, holders of the said 
urrender the same at 
fices where such Bonds 
s aforementioned, and. 
e said Stock may sur- 
Stock Certificates at the 
such Stock is payable 
ioned, at any time on 
anuary ist, 1929, and 
date fixed for redemp- 
bn such surrender will 

equal to the redemp- 
one hundred and seven 

per cent. (1074%4%) 
accrued on such Bonds 
the date of surrender 


POWER COMPANY, 


bgd.) James Wilson, 
Secretary. 


City Commissioner, 
red up to 12 o’clock 
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114,600.00 
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VICTOR W. ODLUM | 
& COMPANY | 
303 PENDER STREET WEST || 


VANCOUVER, B. C. 


Calgary, Alberta 


Stock, Bond and Grain 
Brokers 
Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond 


Pact cynare, Winnipes, Montreal 
in . Men 
ee coe end Venmaein 


6. F. 
TULL & ARDERN 


LIMITED 
STOCK, a GRAIN 


. an 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


REGINA 


Inside Property Trackage 
Rentals and Insurance 


WALLACE & MILNE 


401-402 Darke Block 
REGINA - SASK. 


Western 
Investments 


Those who have in- 
vestments in British 
Columbia, with which 
they are not familiar, 
“may write to us for in- 
dependent reports or 
valuations. 


Our organization covers 


every section of the 
province. 


Pemberton & Son 


Vancouver Limited 


418 HOWE STREET 


Vancouver, Canada 


THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR, ADMINISTRATOR, 
TRUSTEE 


A. P. Cameren, Manager 
431 MAIN ST.. WINNIPEG 


C.H. ENDERTON ~: CO. 


Established 1890 
Real Estate Investments, Mortgage 
Loans, Insurance, Rentals, 
Stocks and Bonds 
Members Winnipeg Stock Exchange 
222 Portage Avenue, 
WINNIPEG 


Frank R. Logan & Company 
LIMITED 


Genera] Insurance Agents 
Real Estate Financial Brokers 


REGINA, SASK. 


D.M.DUGGAN 


INVESTMENTS. LTD. 


Bonds 
and 
Insurance 


BANK UF «ORONTO sUILDING 


EDMONTON CANADA 


T. K. McCALLUM 


T. K. McCallam & Co. 
Government, Municipa 
and Corporation Bonds. 


7. M. E. EVANS 
& Co. Limited 
FINANCIAL AGENTS 


REAL ESTATE BONDS 
LOANS INSURANCE 


Cole Block . 
Saskatoon 


Ground Floor, C.P.R. Bldg. 


__ | EDMONTON, - ALTA. i 


{ 


- | Investments 


CAN. INDUSTRIES 
AMAZING 
IN ALL 


Realizes Over $10,000,000 
for Sale of General Mo- 
_ tors Stock 


BUY UP COMPANIES 


Acquisitions in 1928 Place 
Concern in Dominant Po- 
sition in Chemical 
Industry 


From Our Own Correspondent 

MONTREAL. — Preliminary fig- 
ures on the earnings of Canadian 
Industries, Limited, which appeared 
in last week’s issue of The Financial 
Post, gave only a faint inkling of the 
many important changes which have 
taken place in the company’s posi- 
tion during the year. : 

On July 1, 1928, the company pur- 
chased a plant at Toronto which pro- 
duces the bulk of the anhydrous and 
aqua ammonia for the Canadian 
markets. On November 20, the Can- 
adian Salt Company, with plant at 
Sandwich, Ontario, was purchased, 
which gave Canadian Industries a 
commanding position in salt and also 
in derivative products such as liquid 
chlorine, caustic soda, etc. Another 
purchase was made on December 1. 
This was the acquisition of the as- 
sets of the Grasseli Chemical Com- 
pany, which, in addition to its as- 
sets in manufacturing plant at Ham- 
ilton, provided Canadian Industries 
with the necessary selling organiza- 
tion to take care of the heavy chemi- 
cal department in which the company 
is showing strong interest. 

Sold General Motors Stock 


In order to provide funds to take 
care of these purchases, advantage 
was taken of the favorable market 
conditions obtaining to dispose of a 
portion of the company’s holdings 
of General Motors stock. It should 
be noted that the company still has 
a substantial block of General Motors 
stock. \ 

Furthermore, during the year the 
Dunlop Rubber Company of Eng- 
land, acquired from the Tyre Invest- 
ment Trust of England a controlling 
stock interest in the Dunlop Tire and 
Rubber Goods Company, Limited, of 
Canada. Canadian Industries owns a 
substantial minority common stock 
interest in the Dunlop Tire and Rub- 
ber Goods Company of Canada and 
it is expected that the new partner- 
ship association with the Canadian 
company, will materailly improve 
the prospects for earnings from this 
investment. 

The balance sheet clearly reveals 
the gigantic gains made by the com- 
pany during the year. 

As at December 31, 1928, the Can- 
adian Salt Company, the Grasseli 
Chemical Company and the Triangle 
Chemical Company, are carried in 
the balance sheet as investments, 
but as from January 1, 1929, the 
accounts of. these companies will be 
consolidated with those of the com- 
pany’s operating divisions. 

Income Much Larger 

By the addition of the sale of 
General Motors, which realized for 
the company $10,415,152, total in- 
come last year amounted to $14,- 
462,000 as against $3,144,940 in the 
preceding year. After deducting 
preferred dividends, the balance was 
equivalent to $21.43 a share on the 
combined Class “A” and Class “B” 
common stock outstanding as 
against $4.33 in 1927. Consolidated 
income and surplus account com- 
pares as follows: 


Income from: 
Operations 


1927 
$2,158,158 
961,351 
25,431 


1928 
2,713,415 
1,333,433 

10,415,152 


14,462,000 
ereeeeee 325,500 


e+- $14,136,500 $ 2,819,440 
2,960,880 2,220,662 


$11,176,120 $ 598,778 
5,784,902 5,186,124 


Realization of assets . 


3,144,940 


Total income 
325,500 


Pref. divds. 


+ e8eereere 


Year’s surplus 
Previous surplus .. 


$16,961,022 $ 5,784,902 


Total surplus 
$21.43 $4.33 


Earned on common* 


*Based on combined number of A and B 
stock outstanding at the end of the year. At 
end of 1928 there were 622,574 Class A and 
36,940 Class B, making a total of 659,514. At 
the end of 1927 there were 620,574 “A” and 
29,3876 “B,” or a total of 649,950, 


Assets Much Higher 


At the end of 1927, assets of Can- 
adian Industries totalled $28,477,067, 
while at December 31, 1928, the fig- 
ures stood at $40,867,306. The gains 
are largely represented by an in- 
crease in call loans, etc., from $5,- 
157,902 to $13,817,341; trustee stock 
of $1,589,491 (this item does not ap- 
pear in the 1927 balance sheet); 
plant and goodwill at $11,838,382 as 
compared with $11,307,612; and in- 
vestments of $8,493,780 as against 
$7,519,610. 

The strong liquid position of the 
company is clearly shown in the re- 
serves and other items set up in the 
liabilities side of the balance sheet. 
General reserves now total $5,- 
517,689 as compared with $5,303,619 
a year ago. The surplus account is 
up from $5,784,902 to $16,961,022. 


Regular Branches Active 


While most of these changes arise 
out of the sale of a portion of the 
company’s holdings of General 
Motors stock and the acquisition of 
new properties, a number of favor- 
able changes took place in the regu- 
lar departments of the company. 

The prosperity in the mining in- 
dustry reacted favorably on the 
business enjoyed in the explosive 
division, and, assuming the present 
prospects of mining growth in the 
Prairie Provinces, show no alteration 
during the next six months, Cana- 
dian Industries plans to erect an 
explosive plant in Manitoba. 

In a further effort to achieve in 
full measure the economies available 
from the merger, Canadian Giant, 
Limited, which operated the West- 
ern end of the business was liquid- 


d during the year and all explo- |I. du Pont de Nemours & Company, | jan¢. 
<* 3 fi |of United States, continues to be one = 


sive operations throughout Canada 


A 
FRUST COMPAR 
that has been selected by 
several Judges to act as 
Executor of their Wills 
must be a competent Ex- 
ecutor. Such a Company is 
; Che . 
Standard Trusts Company 


Head Office: 346 Main Street, 
Winnipeg 


Branches; 
Saskatoon, ——— Lethbridge 
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National Wealth Increases 


$3,500,000,000 in 5 Years 


ee 


Per Capita Estimate of $2 


842 Places Canada Fifth 


Among Nations of the World — Agriculture 
Accounts for Nearly 35 Per Cent. of 
Aggregate Total 


From Our Own 


MONTREAL. — Exclusive of un- 
developed natural resources, the na- 
tional wealth of Canada at the end of 
1926 aggregated in value $26,691,- 
482,000, according to an estimate 
prepared by the Dominion Bureau of 
Statistics. 

Similar estimates placed the total 
for 1925 at $25,673,174,000 and for 
1921 at $22,195,000,000, though these 
figures are not exactly comparable, 
in view of certain improvements and 
additions that have been made in the 
method of estimation. An increase, 
however, of about $500,000,000 is 
shown in the national wealth in 1926 
and approaching $3,500,000,000 in the 
five years 1921 to 1926. 


Ontario Ranks First 

_ As regards the provincial distribu- 
tion of wealth, Ontario ranks first 
with an estimated aggregate wealth 
of $9,130,189,00, or 34.2 per cent of 
the total. Further details of the pro- 
vincial distribution follow: 
Pct. Dis- | 
tribu- Wealth | 

Estimated tionof per 
Wealth Wealth Capita 
$ p.c. $ 
0.6 1,675 | 
1 1,648 
1,777 
2,598 
2,902 
2,957 
8,559 
3,608 
3,844 


P. E. Island.... 
Nova Scotia .... 
New Brunswick. 


145,745,000 
835,748,000 
723,592,000 


eon 
DS tm S19 60 


1,889,606,000 

Saskatchewan ...2,920,739,000 
Alberta 2,192,067,000 
British Columbia 2,185,210,000 
12,478,000 


26,691,482,000 100.0 

Western Per Capita Higher 
While Ontario led in absolute 
weaith, it will be noted that the west- 
ern Provinces came first in per capita 
wealth, British Columbia leading 
with $3,844; Alberta second with 
$3,608; Saskatchewan third with 
$3,559; and Manitoba fourth with 
$2,957. These figures may be com- 
pared with $2,902 and $2,598, the per 
capita wealth of Ontario and Quebec, 
respectively, and $2,842, the per cap- 
ita wealth for the whole Dominion. 
The total agricultural wealth in| 


BND H io DL 


= 
os 


2,842 


Correspondent 


26.53 per cent of the total wealth of 
the Dominion. 

The wealth invested in steam rail- 
ways, computed from the cost of road 
and equipment, and distributed by 
provinces on the basis of mileage, 


constituted the next largest item, ; 


amounting to $2,890,000,000, or 10.83 
per cent. of the total. 

Another important item is the 
tangible value of the forests, amount- 
ing to $1,866,613,000, or 6.99 per cent, 
which includes the estimated value of 
accessible raw materials, pulpwood 
and capital invested in woods opera- 
tions. This year for the first time 
this item includes an estimate of the 
value of young growth, accounting 
for an increase of $525,000,000 in this 
year’s estimate over that for 1925. 


Industry’s Value Small 
The value of machinery and tools 
in manufacturing establishments and | 
of lands and buildings of manufac- 
turing concerns in rural districts was | 
estimated at $1,039,910,000 in 1926, | 
or 3.90 per cent. In addition the esti- | 
mated value of materials on hand and 
stocks in process in manufacturing 


| establishments was set at $684,061,- | 


000 in 1926, or 2.56 per cent. This | 
item in 1925 included an estimate for | 
stocks of manufactured goods in the | 
hands of dealers, but in the present 
statement, this is included in the 


} 
servative Financing 


| UP MODERATELY | 
OVER YEAR 1927 
50 Cent Dividend is i 


augurated on Common 
Shares 


‘LIQUID ASSETS 


} 


UP 


Balance Sheet Reveals Con- 


| 
| 


Methods of the 
Directors 


Report of Canadian Canners for 
| the year ended December 31, 1928, 


' 
| shows net profit after bond interest 


,and depreciation of $602,748, com- 
pared with $577,133 in the previous 
year. Thus for 1928. the earnings on 


the outstanding second preferred and 
common shares combined are 65 
cents per share, or 87 cents per share 
on the second preferred alone. The 
directors have announced an _ in- 
crease in the dividend on the second 
| preferred from 60 to 80 cents the 
share and this automatically insti- 
tutes a payment on the common of 
50 cents per share. When the second 
preferred receives 90 cents, the com- 
mon dividend will be 75 cents and 
both reach the $1 stage simultane- 
ously. 

In view of the dividend intentions 
of the directors, it is apparent that 
the profit and loss statement has 
been constructed after liberal pro- 
vision for contingencies. 

Comparison of the balance sheet 
with that of the previous year re- 
veals that $665,035 has been appro- 
priated for depreciation, as against 
$619,857 the previous year. The de- 
preciation reserve now stands at 


item for trading establishments, | $3,650,702, which is 26 per cent of 
which shows the estimated value of | the book values of the properties 
furniture and fixtures, delivery equip- | and these stand at only some $8,000, 
ment, and materials and stocks on/of $13,862,655, higher than a year 
hand in 1926 as $813,345,000, or 3.04;ago. A year age there was some 


p.c. of the total. ‘criticism of the directors for the 
policy of liberal appropriations for 
depreciation. 
Working Capital Near $5,000,000 
Working capital shows a growth 
from $4,293,012 to $4,905,953, or an 
increase of $612,941. It is still short 
of the $6,000,000 which is desired by 
the management but it is believed 
that the objective will be achieved 
in the current year. A significant 
feature of the latest balance sheet is 
that there is no bank loan. It is'the 


On the basis of the estimated pop- 
ulation of 1926 of 9,390,000, the per | 
capita investment in agricultural 
wealth was $833, in urban real prop- 
erty, $754, in steam railways, $308, in | 
the forests $199, and in household | 
furnishings and personal property, 
$127.80. The per capita wealth of all | 
kinds was $2,842. 

Particulars of the distribution of | 
the national wealth follow: 


An Estimate of the National Wealth of Canada, with Percentage and Per Capita 
Distribution of Component: Items, 1926. 


Farm values (land, buildings, {mplements, 
machinery and livestock) 
Agricultural products in the possession of 


farmers and traders .............6 oeveceece 


Total agricultural wealth 

Mines (capital employed) 

Forests (estimated value of accessible raw 
materials, pulpwood, and capital invested 
in woods operations) 

Fisheries (capital invested in boats, 
ete., in primary operations) 

Central electric stations (capital invested in 
equipment, materials, etc.) 

Manufactures (machinery and tools, estimate 
for lands and buildings in rural districts ; 
duplication excluded) 

Manufactures (materials on hand and stock 
in process) 

Construction, custom and repair (capital in- 
vested in machinery and tools and materials 
on hand) 

Trading establishments (furniture and fixtures, 
delivery equipment and materials and stocks 
on hand) 

Steam railways 
equipment) 

Electric railways (investment in road and 
equipment) 

Canals (amount expended on construction to 
March 31, 1927) 7 

Telephones (cost of property and equipment. . 

Urban real property (assessed valuations and 
exempted property and estimate for under- 


gear, 


(investment in road and 


valuation by assessors, for roads, sewers, etc.) 


Shipping (estimated from 1918 census)....... 
Imported merchandise in’ store (one-half im- 
ports during year) 5 
Automobiles (estimate of value automobiles 

registered) : 
Household furnishings, clothing, etc. (estimated 

from production and trade statistics)...... 
Specie, coin and other currency held by gov- 


ernment, chartered banks and general public 


1926 was $7,817,718,000, the largest | 
single item in the national wealt 
and 29.28 per cent. of the whole. This 
amount includes the value of agri- 
cultural production in 1926, or $1,- 
668,175,000 to cover the average) 
stocks of agricultural goods in the) 
possession of farmers and traders 
and the amount invested in the prep- 
aration of the new crop. 


Urban Property Valuable 


The largest element in the national 
wealth was urban real property. This 
included the assessed valuations of 
taxed and exempted property, to 
which was added one-third to provide 
for under-valuation by assessors and 
for roads, bridges and sewers. The 
estimated value, as based on returns 
for 1926 received in the Bureau from 
municipalities was $7,081,375,000, or 
ee eae cpab ie aciinieaatancanacs 


| 


are now consolidated under one divi- 
sion. 

The successful development on the 
Duco Waterproof Shot and Shell, 
which has met with universal ap- 
proval, has enabled the company to 
reap material advantages through 
the issuance to foreign manufac- 
turers of licenses to use the process. 


Widen Fabrikoid Market 

During the year considerable 
progress was made in broadening 
the market outlets of fabrikoid. A 
substantial increase in volume of 
sales was again achieved by_ this 
division and prospects for continued 
rapid growth are good. This expan- 
sion has necessitated further plant 
extensions at Toronto and also the 
erection of a new plant at Regina. | 

Another important development 
during 1928 was the acquisition by 
the company of complete ownership 
| of the Triangle Chemical Company, 
which manufactures -pl 
phates, chamber acids, insecticides, 
| etc., and serves the British Columbia 
market. 

The company’s close connection 
with Imperial Chemical Industries, 
Limited, of Great Britain, and of F. 


of the most valuable assets of the 
company. 


| TD 


Revenue Freight Loadings 


Continue to Show Expansion 
From Our Own Correspondent 
MONTREAL.—Continued expansion 
of loadings of revenue freight on Cana- 
dian railways is to be seen in the} 
weekly report issued by the Bureau of 
Statistics. For the seven day period 


| 


| ending March 3rd last, 69,042 cars were 


loaded as compared with 65,526 cars 
in the preceding week and 64,250 cars 
in the corresponding period a year ago. 

Since the beginning of the current 
year, freight loadings have totalled 
545,879 cars. This is slightly under 
the corresponding figures for last year, 


i] 
\ 


| viduals, though it is somewhat high- | 


super-phos- | 


Average Amt. 
per head of 
Population 


$ 654.90 | 
177.65 | 


Percentage 
o 
Total 


23.04% 


Aggregate 
Amount 


$ 6,149,543,000 


6.24% 


1,668,175,000 


£32.55 
73.35 


198.78 


3.09 


7,817,718,000 29.28% 
688,750,008 2.58% 


1,866,613,000 6.99°7 
29,038,613 


389,082,000 


0.12°% 


41.43 | 


1,039,910,000 110.75 $ 


684,061,000 72.85 | 


91,783,000 34% 9.77 | 


| 
$13,345,000 86.62 
307.7 


2,890,000,000 7 
23.69 | 


| 


222,424,346 


204,627,000 21.79 | 
227,156,000 24.19 | 

/ 
754.14 | 


7,081,375,000 
11.29 


106,000,000 
53.69 
| 


604,131,000 


531,768,000 ‘ 56.6! 


1,200,000,000 127.80 


303,700,000 1.14% 32.34 


- - | 
2,842.54 | 


26,691,482,000  100.00% 
Canada Ranks Fifth 
This estimate of the Government 


h| confirms that made by private indi-| Net profit ... 


er. At the beginning of this year, a | 
prominent New York banking house | 
published an economic chart on the 
different countries of the world. Can- | 
ada’s per capita wealth in this com- | 
pilation, covering 1927, was shown | 
as $2,662, which placed the Domin- | 
ion in fifth place among the nations 
of the world. 

The Bureau’s estimate for 1926, 
being even higher, it is reasonable to 
expect that the next world survey 
will show the Dominion to be occupy- 
ing an even more important position. | 

At present the United States, New 
Zealand, Switzerland and Roumania 
are the only countries showing a/ 
higher per capita wealth than 


Canada. 





MONTREAL LOAN 
PROFITS LARGER | 


Makes Distribution to Share-| 
holders of 13 Per Cent 
in 1928 


From Our Own Correspondent 
MONTREAL.— Directors of the Mont- | 
real Loan and Mortgage Company have | 
declared the usual dividend and bonus, | 
making a total distribution for the| 
year of 13 per cent. 

In commenting upon the operations 
of the company for the past year, 
George Caverhill, president, said that 
the funds of the company have been | 
profitably employed and that the col-| 
lection of interest has been satisfac- | 
tory. The fact that the company now | 
owns no real estate whatever may be 
taken.as an indication of the soundness 
of the company’s investments. Hae | 
| further states: 

“For some time _ past, debenture | 
| money in Great Britain has been too} 
| dear to permit of placing Sterling de- 
| bentures there. 
| “During the year 1928, currency de- | 
bentures of the company have been 
issued to the extent of 179,800 at sat- | 
isfactory rates, and the directors hope | 
to be able, through this source, to in-| 
crease the funds available for invest- | 


' 


“The reserve fund now amounts to | 
;one and a half times the capital, a 
| position comparing favorably with that | 
of any other corporation.’ 

The following directors were un- 
animously re-elected: George Caver- | 
hill, president; W. Ernest Bolton, vice | 
president; Herbert Raine; G. Ruther-| 
ford Caverhill; W. B. Blackader. { 


which totalled 564,152, but is ahead of 
the 1927 total of 538,568 cars. 
Analysis of the returns for 1929, in 
comparison with the figures for the} 
corresponding period in 1928, show a} 
decline in loadings of grain and grain | 
products, live stock, lumber, pulpwood, | 
and other forest products. Increases | 
were recorded for coal, coke, pulp and | 
paper, ore, miscellaneous and merchan- | 


dise, 


first time in many years that the 
company has ended.its fiscal year, 
—which incidentally is the period of 
its largest inventories—without a 
bank loan. A year ago the company 
owed its bankers $850,417 and in 1926 
the bank loan was $1,559,096. 
Accounts payable also show a re- 
duction from last year, the figure 
now being $694,778, as against $813,- 
378 at the end of 1927. Accounts re- 
ceivable, on the other hand, are up 
from $423,478 to $663,330. Inven- 
tories are down from $5,525,951 to 
$4,903,269. Cash is up from $7,377 
to $34,131. Current assets thus 
stand at $5,600,731, compared with 


| $5,956,808 a year ago. 


To Change Fiscal Year 
Contingent liabilities are about 
the same as a year ago. Bank loans 
of subsidiaries guaranteed total 
$443,098, compared with $368,787 a 
year ago, but there is a reduction in 


n,| the total of customers’ paper dis- 


counted, this item now being $915,- 
176, compared with $1,078,846 at the 
end of 1927. 

Shareholders will be asked to 
authorize changing the fiscal year 
to end March 31. 

Following is the profit and loss 
account of the company for last 
three years: 

Profit and Loss 
1928 1927 
$ 
813,465 


236,332 
577,138 
318,997 

68.356 


1926 

$ i 
777,229 
287,828 
539,401 | 


$ 
£36,205 
233,457 


Profit 

sess: 

Bond Int..... 
- 602,748 
Old pref. div.. 
Ist pref. div... 273,426 
2nd pref. div.. 218,740 
Inv.& Con, Res. 
135,095 
520,454 


655,549 


Surplus for yr. 110,582 
Prev. surplus... 655,549 


P. & L. bal... 766,181 
*Deficit. | 


° 475,167 
995.621 


520,454 | 


Dictaphone Corporation 
Shows Increased Profit | 


. Annual report of Dietaphone Cor- 
poration shows that the year ending | 
December 31, 1928, was the most prof- | 
itable in the history of the corpora- 
tion. } 
Net profits were $611,475.54, after all | 
charges against the year’s operation 
and adequate provision for deprecia- 
tion and taxes. This is equivalent, 
after preferred dividends, to $4.87 per 
share on the 103,750 shares of no-par 
value common stock. Net profits for 
1927 were $512,101.62. 

Sales for 1928, both domestic and 
foreign, show a substantial gain over 
1927. New models of the standard Dic- 
taphone and the new line of colored 





Dictaphones are contributing factors. 
Sales for the first two months of 1929 
are substantially ahead of the same 
period last year. 


STRIKE FINISHED 
AT CAN. COTTONS’ | 
HAMILTON MILL 


But Company Might Not 
Earn Common 
Dividend 


From Our Own Correspondent 


MONTREAL.—The strike at the! 
Hamilton mills of Canadian Cotton | 
has been settled, and work has been | 
resumed. While it is impossible to | 
estimate the effect the Hamilton | 
shut-down will have on earnings of | 
the company, it seems likely that the 
strike, together with the difficult | 
situation which has prevailed in the 
textile industry for the past twelve | 
months, will result in a material de- 
crease in profits. 

For the year ended March 81, 1928, 
earnings applicable to the common 
stock were $229,623, as opposed to 
dividend requirements for the com- 
mon shares of $217,240. Thus it is 
possible that the common dividend | 
for the present year will not be quite | 
earned, and the company may have 
to dip into its substantial surplus to | 
meet the full dividend payments on 
the common. | 

Year of Overproduction 

Net_ earnings for the last fiscal | 
year were $426,879, a decrease of | 
about $100,000 from those of the 
previous year. The year of 1928 
was a singularly difficult one for the 
textile companies, due to the large 
influx of imported goods which were 
sold at cut prices. Montreal Cot- 
tons showed a material decline in net 
profits in its report which was 
published recently. If Canadian 
Cottons has fared no better, net 
earnings may well show a similar de- 
crease. 

However, the company had a sur- 
plus at March 31, 1928, of $2,749,- 
946. A dividend of 8 per cent has 
been paid on the common stock since 
1920, but there seems to be no like- 
lihood of this dividend being reduced 
in view of the company’s strong 
financial position together with its 
undoubtedly satisfactorily long pull 
outlook for the future. 


Boot and Shoe Output 
Records Small Increase 


From Our Own Correspondent 


MONTREAL.—Based on the returns 
of 173 factories out of a total of 177 
factories in operation during the 
month, production of leather boots and 
shoes in Canada for January 1928 is 
placed at 1,378,218 pairs, an increase 
over the preceding month of 117,643 
pairs, or nine per cent, but a decrease 
for the month of January a year ago of 
104,695 pairs or seven per cent. 

Imports of all kinds of footwear, ex- 
cept rubber, during January, amounted 
to 61,827 pairs, a decrease from the pre- 
ceding month of 43,635 pairs, or 45 per 
cent. And a decrease from January, 
1928, of 9,282 pairs, or 15 per cent of 
the total imports, the United States 
contributed 51 per cent and the United 
Kingdom 40 per cent. 

Exports of Canadian made leather 
footwear during the month totalled 
2,611 pairs, a decrease from the pre- 
ceding month of 1,357 pairs or 52 per 


cent, and a decrease from the month | 


of January 1928 of 198 pairs, or aes —_ 


per cent. 


Asking Dominion Charter | 
for Medalta Potteries 


Application is being made for a Do- 
minion charter for a company being | 
organized to take over the Medalta | 
Potteries, Ltd., of Medicine Hat, Alta. 
The name will be the same as that of 
the old company, which operated under 
a provincial charter. The Medalta Pot- 
teries have been in continuous opera- 


| tion since 1916. 


The company owns eight acres of | 
land, with a plant and yard covering 
4%4 acres. During 1928, some 242 cars 
of pottery were shipped, the business 
extending throughout Canada. The 
company claims to manufacture 75 per 
cent. of the pottery made in Canada. 
The equipment is thoroughly modern. 

The company expects soon to issue 
debentures, which will be offered to 
the public. The officers and directors 


Brook & Allison 


Farm Lands and City Property, 
Loans and Insurance, 
Rental Agents 
Established 1907 


REGINA, SASK. 


Anderson, Lunney & Co. 
LIMITED 
Real Estate, Loans and 


Insurance. 
Established 1901 


1819 Cornwall Street, 
REGINA, CANADA 


Broder Financial Agency 


Financial Agents 


Real Estate Loans 
Insurance 


1812 Rose St. Regina, Sask. 


SASKATOON 
A. L.KOYL & COMPANY 


General Financial Agents 
WESTERN INVESTMENT SECURITIES 
Specializing in First Mortgage Investments 


Home Assurance Company 


of Canada 
1st FLOOR, LINEHAM BLOCK, CENTRE STREET & 8th AVENUE 


CALGARY, 


ALBERTA 


ACCIDENT AND SICKNESS AND AUTOMOBILE INSURANCE 


Applications for Agencies Invited in British Columbia, Alberta, 
and Saskatchewan 


North-Central Bond 
Regina 


McCallum Hill Bldg. 
514% Investment Bonds 


Corporation, Limited 
Sask. 


514% Children’s Educational Bonds 


Let us explain our plan: How to employ 
to provide a competence for the future 


small sums (17 cents per day or more) 
or for the children’s college education. 


— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS 


RENTALS INSURANCE 


Members Winnipeg Grain Exchange; Calgary Stock Exchange 


Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal 


WESTMAN CHAMBERS (Ground Floor) 


REGINA 


oo include Charles Pratt, president; 


Davidson, directors; 
vision of the plant will be under Mr. 
Pratt as heretofore. 5 


Admit, Two New Partners . 


bers o 


| Royal Financial Corporation 
LIMITED 


INVESTMENT BANKERS 


A purely Western Canadian 
organization confining its ac- 
tivities solely to the buying 
and selling of investment 
securities. 


VANCOUVER, B.C. 
Victoria, B.C. Edmonton, Alta. 
Calgary, Alta. 


nounce a change in the firm name 

Campbell, Stratton & Lindsey. a 

Both Mr. Lindsey and Mr. Swit 

were formerly associated with | 

house of Pellatt & Pellatt, Toronto, 
——— 


Elect Colonel Ussher 


to Toronto Stock 

Colonel J. F. H. Ussher, a m 
of the firm of Ussher, Son & Cor 
has been elected a member of the 


O. C. ‘Arnott, R. B. 


Carlile, 
and the supér- 


Into Campbell, Stratton 


Campbell, Stratton & Company, mem- 
f the Toronto Stock Exchange, 


announce that Charles B. Lindsey, a 
member of the Chicago Board of Trade, 
and Horace N. Switzer, associate mem- 
ber of the New York Produce Exchange, 
have been admitted to general partner- 
ship in their company. They also an- 


ronto Stock Exchange. 

Mr. Ussher has conducted a bré 
age business in Toronto since 1902 
recently established a new high p 
of $200,000.for the seat he purch: 
on the Tazonto Stock Exchange. 


The Weyburn Secunity Bank 4 


Chartered by the Act of the Dominion Parliament 


THIRTY BRANCHES IN SASKATCHEWAN a 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
son, Minneapolis, Minn.; N. D. McKinnon, Weyburn, Sask.; 
H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking & Foreign Exchange Business Transacted 3 


McCALLUM, HILL & CO. 
Stocks, Bonds, Grains 


Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASE. 


James Richardson & Sons. 
STOCKS AND BONDS 5 


“4 Complete Service to Investors” 


WINNIPEG 


MONTREAL, KINGSTON, TORONTO, 
BRANDON, MOOSE JAW, SASKATOON, EDMONTO 


Taylor, Limited 

Calgary. Canada 3 
Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


EDWARDS & AMES 


ae 620-624 Pacific Bldg. 9 


MORTGAGES 
VALUATIONS Vancouver, B. 


GROUND LEASES 
BUILDING MANAGEMENT 


Macaulay, Nicolls, Maitland & Co., Ltd. 4 
Insurance, Financial and Estate Agents 
A generation of experience in Vancouver, B.C, 


a 


CAMERON-SOLMES LIMITED 


INVESTMENT BANKERS CORPORATION UNDERWRITERS 
OTTAWA WINNIPEG SASKATOON CALGARY 
Now offering the stock of 
ROBY’S PRODUCTS LTD. 


Factories at 
MONTREAL 


JOHN GILLESPIE & CO., LTD. 
Direct Private Wires to Leading Markets 
STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCK 
AND GRAIN SERVICE. 


GILLESPIE GRAIN CO., LTD. 
McLeod Building . - ' Edmonton, Alta, 


Investment Bankers 
Stocks, Bonds and Grain 
635-639 Grain Exchange 

WINNIPEG 


Winnipeg Stock Exchange Winnipeg Grain Exchange 
Chicago Board of Trade 
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yield S } 
a Brant Cd. pref, Valse Rate Mar. 11 Low Close 
7. oe phe vais for wk. pn 12 Mar. 5 n 
23 23 a High Low 
“< 440 24 
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OFFER RIGHTS, 


IN QUEMONT 


Develop 
“Murray — Rights Are 5 


for 1—$1 Per Share 
FAVORABLE REPORT) 
Engineers State Prospects | 
Excellent for Developing _ 
Ore at Depth 
Mining Corporation of Canada| 
- ghareholders are advised the name of 


the Mining Corporation of ’(Quebec), 
organized to develop the Murray 


changed to “Quemont Mining 
ration,” and the right to sub- 
shares of the new company is 
offered them at $1 a share in the pro- 
jon of one share of Quemont for 
every five shares held in the Mining 
Corporation of Canada, fractions in 
all cases being ignored. 

The information is set out in a let- 
ter issued by President J. P. Watson, 
areport on the Quemont property by 

-M, F. Fairlee, managing engineer, 
and W. H. Emens, geologist, accom- 
panies the letter. 

It states that in underground work 
at the Murray, a short lense of 

‘chalcopyrite was found in mineraliz-: 
ed rhyolite, which itself carried in- 
‘teresting gold values. This rhyolite 
‘extends south into Noranda ground 
,and in it ore bodies have been de- 
i veloped by that company. While no 
jeommercial values have yet been de- 
, veloped, the report continues, the fa- 
' le position and geological struc- 
,dure along with the values already 
, encountered on the 200-foot level of- 
fer excellent prospects for developing 


a property adjoining the Noranda, has 


, ore bodies on the lower levels. 


Warrants covering the rights to 
which shareholders are entitled will 
be issued to all shareholders of rec- 
ord on April 4, as soon as possible 
thereafter. The right to subscribe 
to shares will expire April 18. 


' Quemont’s Capitalization 
| “Quemont Mining Corporation has 
gn authorized capital of 2,000,000 
ehares of no par value of which 1,- 
000,000 were issued for the property 
and 133,592 shares were issued for 
eash at $1 per share to open up the 
roperty. The Mining Corporation of 
ada has up to now subscribed and 
9 for at $1 per share treasury stock 
enable the shaft to be sunk to a 
depth of 500 ft. for the purpose of 
confirming the geology upon which the 
nee, was acquired. Now that this 
geology has been proven to be iden- 
tical with that of the adjoining Nor- 
anda mine, Quemont Mining Corpor- 
ation resolved to issue further treas- 
ury shares at the price of $1 per 
share. The Mining Corporation of 
Canada has decided to take up 332,010 
treasury shares and the directors have 
resolved to extend to the shareholders 
of the Mining Corporation of Canada 
Limited, the right to subscribe for 
these shares at the same price, viz: $1 
per share, in the proportion of one 
share of Quemont Mining Corporation 
Limited for every five shares held in 
the Mining Corporation of Canada 
Limited, fractions in all cases being 

ignored.” 


Engineer's Report 

The joint report of Messrs. Fairlee 
and Emens is as follows: 

“The holdings of this company com- 

six claims and a fraction total- 

ing 585.7 acres known as the Murray 
Laps curt situated on Osisko Lake im- 
mediately north of the Noranda Mine 
in the Rouyn Township, Quebec. The 
Company holds the property under 
mining concession from the province 
of Quebec. 

Adequate Transportation and Power 

“A good wagon road connects with 
both the CN.R. and Nipissing Central 
Railway at Noranda a mile distant. 

“Ample water supply and timber for 
all mining operations are on the prop- 
erty. Electric power is supplied by 
the Northern Quebec Power Co. The 
property is fully equipped with ade- 
uate mining plant and buildings for 

® present scale of operations. 


Replacement Ore Bodies 


“This area is underlain by keewatin 
lavas intruded by masses of gabbro, 
both being intruded by a later diabase 
dike, The Noranda ore occurs in shear 
zones, having a general east west 
strike. These shear zones were 
eut by the diabase dike which strikes 
north and south. Ore is found both 
east and west of the dike. The ore 
bodies occur in, and are a replacement 
of the lavas, but their position and 
trend has been influenced by the 
masses of gabbro. 

“Underground work at the Murray 
has shown that this structure con- 
tinues north from the Noranda. On the 
200 ft. level the dike was encountered 
cutting both the lavas and gabbro. To 
the east of the dike a short lens of 
chalcopyrite was found in a mineral- 
ized rhyolite which, itself, carries in- 
teresting gold values. This rhyolite 
extends south into Noranda ground 
and in it ore bodies have been de- 
veloped by that company. 


Prospects at Depth Favorable 


“A two compartment shaft is being 
sunk and is down 600 feet. Levels 
Were established at 200 ft. and at 500 
ft. Sinking will be continued to a 
depth of 900 feet to correspond with 


* the present deepest level in the Nor- 


anda, When the shaft sinking. has 
been fompleted it is planned to cross- 
cut and diamond drill from the 500 
ft. and 900 ft. levels. 

“While no commercial ore has yet 
been developed, the favorable position 
and geological structure along with 
the values already encountered on the 
200 ft. level offer excellent prospects 
for Seueloping ore bodies on the lower 
evels.” 


West Dome Lake Finds 


of Important Nature | 

Reports from South Porcupine state 
that recent developments in the West 
Dome Lake Mines open up interesting 
possibilities for the property. It is 
stated that development of the new ore 
body to the north of the original de- 
— in the sedimentary basin has 
een one of the most important finds 


in recent years. 


More than one deposit is reported to | 


have been discovered in the igneous 
tocks north of the sediments. The gen- 
@ral strike of the ore is east and west, 
and in view of the fact that West Dome 
und has never been explored in this 
irection, it is felt that this section 
may prove one of West Dome’s best 
Opes. 


Kirkland-Hunton Will 


Close Down Operation 
KIRKLAND LAKE.—Kirkland-Hun- 
ton Mines has started dismantling the 
Property, preparatory, it is said, to its 
complete abandonment. Details of the 
company’s intentions with regard to the 
machinery and with regard to any fur- 
ther attempt to work the property are 
not yet known. The decision to abandon 
the Property was decided on after cor- 
Telating results obtained from the re- 
- @0Rt diamond drilling campaign. 


OOF Eas CR ee . Ah a _ . 


MINING CORP. Can. Northern FLN 


StillGrowing 
Satisfactorily 


From Our Own Correspondent 

M ONTREAL. — The Canada 
Northern Power continues to make 
progress in all departments. The 
number of resident customers in 
January increased from 3,577 a year 
ago to 7,637 this year. The peak 
load on the lines is up about 5 per 
cent from January of 1928 with 
about the same increase in gross and 
net profits. 

It is impossible as yet to forecast 


| approximately the amount the 1928 


annual report will show applicable 
to each share of common stock. The 
amount earned per share will depend 
entirely on the amount the directors 
decide to write-off for reserves and 
for depreciation. 

Last year the corporation wrote 
off over 15 per cent of its gross to 
depreciation; this year the charge 


may represent an even larger proper ; 


proportion of the gross profits. This 
compares with an annual 5 per cent 
write-off by Shawinigan, and a 10 
per cent write-off by Montreal Power 
and by Southern Canada Power. 

The common shares change hands 
on the Montreal Curb Market at 
about $150 a share. Superficially, 
this appears to be a high price. But 
when compared with the company’s 
potentialities for expansion, coupled 
with the current earnings power of 
the undertaking, the price does not 
compare unfavorably with other 
power companies occuping a com- 
parable position. The annual report 
should make satisfactory reading 
for the shareholders. 


TORONTO ’CHANGE 
MEETS MARCH 25 
TO PASS BY-LAW 


Half-Yearly Audit by 


Members to be Made 
Imperative 


A- meeting of the members of the 
Toronto Stock Exchange has been 
salled for March 25 to consider a By- 
aw to provide for a compulsory 
audit of the books of member houses 
twice each year. The expectation is 
‘hat it will meet with the unanimous 
ipproval of the body, as the principle 
of the measure already has been 
xcted upon by a number. of the lead- 
ng brokerage concerns. Several of 
hese for some time have been sub- 
jecting themselves to periodical ex- 
\mination for their own protection. 
the recent Heron failure, with its 
lisastrous consequences to the in- 
vesting and speculative public, has 
mnly served to emphasize the need 
‘or the general application of the 
safeguard, and this is now to be ap- 
lied. 

In drafting the By-law in question 
he primary object of the committee 
was to provide a measure that would 
‘esult in making it clear that all the 
ouses connected with the Exchange 
were thoroughly solvent and thus as- 
‘st in re-establishing public confi- 
cence which had been somewhat 
shaken as a result of the recent 
losses incurred by citizens in various 
parts of the country. It is conse- 
quently provided that each member 
must submit the certificate of a 
chartered accountant each half year 
that the books have been examined. 
The details of the information to be 
provided the committee still have to 
be worked out. The chief thing is 
that the books as never before must 
be regularly and properly kept. Sus- 
pension or a heavy fine are the pen- 
alties for any failure to comply with 
the regulations. 

The Heron failure, when the actual 
figures were presented to the credit- 
ors at a meeting held in Toronto the 
other day, was quite as bad as Street 
rumor had depicted it to be. The 
Trusts and Guarantee Company, 
which had acted as temporary cus- 
todian and was subsequently confirm- 
ed in that position by the meeting, 
presented figures which indicated li- 
abilities totalling $3,040,454, these 
including $2,961,931 in clients credit 
balances, $62,089 in miscellaneous 
brokers’ accounts, $3,157 in outstand- 
ing cheques, $763 due trade creditors 
and 12,511 due secured creditors. The 
assets reached an aggregate of $563,- 
567, the principal items in which 
were $200,000 for the firms Stock 
Exchange seat, $199,801 equity in 


FLON ORE 
TO NET $3.50; 
18,000,000 TONS 


Indicated Ore Half Mile 
Long, 70 Feet Wide and 
900 Feet Deep 


Hudson Bay Mining and Smelting 
Co. has a continuous ore-body to a 
length of about half a mile, having 
an average width of 70 feet, with 


18,000 tons indicated to 900 feet, | 


states H. Channing, Jr., in charge of 
operations at the mine, in his re- 
marks to directors contained in the 
first annual report. Mr. Channing 
Says in part: 

To Handle 3,000 Tons Daily 

“There is developed in your com- 
pany’s Flin Flon mine by underground 
workings and by drill holes to a depth 
of 900 ft., below which exploration has 
not been carried, a continuous ore- 
body to a length of about half a mile 
and having an average width of 70 ft. 

his is estimated to contain to the 
depth mentioned, at which point while 
narrower there is no decrease in 
values, 18,000,000 tons of ore averag- 
ing, with dilution, copper 1.71 per cent. 
zinc, 3.45 per cent., gold .074 ozs. and 
silver 1.06 ozs. 

“This will be mined and treated a 
the rate of 3,000 tons a day, and is 
estimated to yield an operatihg profit, 
before depletion and depreciation, of 
$3.50 a ton based on the following 
prices: Copper l5c. a pound, zine 6c. 
a pound and silver 50c. an ounce. 

“The annual production will be 
about 30,000,000 Ibs. of copper, 50,- 
000,000 Ibs. of zinc, with corresponding 
gold and silver products.” 

In commenting upon the activities 
of the company covering the period 
from date of organization to Dec. 31, 
1928, Mr Channing said: 

“For the development of the mine 
}and construction of mine, metallurg- 
ical, and power plants the first re- 
quirement was a railway to the prop- 
erty. 


Agreement Reached 


“An agreement was reached with 
the Manitoba Railway Co., a subsid- 
iary of Canadian National Railways, 
;}to construct a line from The Pas, 
| Manitoba, where it connects with the 
Canadian National lines, to your com- 
pany’s Flin Flon mine, a distance of 
87 miles. 

“This work was started early in Jan- 
uary, 1928, and the track reached the 
mine in October. The line, however, 
has not yet been turned over by the 
contractors to the Canadian National 
Railways for operation. 

“A satisfactory agreement as to 
freight rates, arrived at with the Can- 
adian National Railways, will become 
effective as soon as this transfer has 
been made. In the meantime freight is 
being taken into the property under 
temporary freight schedules negoti- 
ated with the contractors. 

“To supply the power required by 
your company’s operation Churchill 
River Power Co., Ltd., all the stock 
of which is held by Hudson Bay Min- 
ing & Smelting Co., Ltd., was organ- 
ized. This company holds an interim 
license for the development of power 
on the Churchill River, at Island 
Falls, Sask., at this point it is con- 
structing a hydro-electric plant. The 
initial development now being carried 
out will generate 44,000 h.p. | 

“The design and supervision of this | 
work have been entrusted to Fraser- 
Brace Engineering Co., of Montreal. 


Temporary Power Ready 

“For the economical construction of 
the above installation a temporary 
hydro-electric plant to deliver 2,000 
h.p. has been built on a tributary of 
the Churchill River at a point 12 miles 
from Island Falls, and this energy, to 
be transmitted to the main operation, 
is expected to be available during 
March of this year. On completion of 
the main construction work this tem- 
porary plant will be dismantled and the 
turbogenerating units transferred to 
the Island Falls plant. 

“In order to complete the Island 
Falls power development in time for 
the requirements of the mine and 
metallurgical plants at Flin Flon, con- 
tracts were placed for all construction 
and power plant material and equip- 
ment for early delivery, and arrange- 
ments made for the prompt movement 
of this tonnage. A necessary portion 


to establish camps and start the work | 


was taken during the summer of 1928 
by means of power driven barges on 
the lakes and by teams on the port- 
ages. The main movement, however, 
including the heavier parts, was car- 
ried out during the past winter by 
means of tractors and sleds. By this 
means over 20,000 tons have been 
hauled, at the date of this report, 
from the railroad at Flin Flon to 
Island Falls, a distance by winter 
roads of 70 miles. Over 80 per cent 
of the total mineral and equipment 
needed for the construction of this 
power development is now at the site. 


securities held, $61,940 by way of | 


credit balances in miscellaneous 
brokers’ hands, $51,466 cash in bank 
and $38,159 miscellaneous stocks on 


hand. 


Famous Players 


Now Controlled | 


in This Country 


i 


| Timely 
| Investment 


| Suggestions 


N. L. Nathanson, managing direc- | 


tor of Famous Players Canadian 
Corp., announces that arrangements 
have been made for the purchase of | 
a large block of stock of the corpora- | 
tion, formerly held by American in- | 
terests, and that permanent control | 
of the company by Canadian inter- | 
ests is now assured. ; 
The company commenced business 
in 1920 with a total of sixteen 
theatres. A substantial part of the 
funds in the company on its organiza- 
tion were raised in Canada. The bal- | 
ance of the investment, at that time, | 
was made by American interests con- | 
nected with the motion picture indus- 
try in the United States. It is these | 
holdings that are now being acquired. | 
| 


Controls 153 Theatres 


The company to-day owns, or has | 
a substantial interest in, 153 theatres | 
with a combined seating capacity of 
164,000, From a modest beginning | 
in 1920 it has become a national en- | 
terprise and is the outstanding op- | 
erator of motion picture, vaudeville | 
and other theatres in Canada. ; 

The management has under consid- 
eration a plan of further expansion | 
in the larger eastern and western 
cities, and is at the same time equip- 
ping its theatres with the latest de- | 
velopments in sound equipment 


Wright-Hargreaves Outlook Better 


Difficulties met with on the Wright- | 
Hargreaves property of late are being 
rapidly overcome. Broken condition 
referred to in annual report replaced 
by an entirely new vein system. Con- 
ditions have improved’ remarkably 
since Summerhayes report was made, 


| 


The choice in 
field today is 


THE FINANCIAL POST 


| Massey-Harris Issuing 
_ Added Common Stock 


| To be transplanted during the coming 
| year are the main turbines and gener- 
ators, now being built under contract 
by the Dominion Engineering Co. and 
Canadian General Electric Co. respec- 
| tively, none of which could be com- 
| pleted in time for this winter’s move- 
| ment. 

“The power site has been cleared, 


| * i 
construction camp largely completed, | 


and sawmills erected and placed in 


operation cutting the requirements of 
| 


the work. 
Can Double Capacity 

“A temporary power plant located on 
the site chosen for the copper smelting 
plant and which will later become part 
of the permanent plant, has been de- 
| signed, equipment purchased, and is 
| under construction. This plant will de- 
liver 1,200 h.p. It will be used in 
conjunction with the present mine 
ower plant for construction purposes 
|and preliminary underground develop- 
; ment. 

“The site for the metallurgical plants 
has been determined, the one chosen 
being close to the mine whereby ore 
transportation is eliminated, and is on 
a sloping hillside, so that advantage 
can be taken of gravity in the move- 
ment of ore and other materials, and 
good drainage is possible. 

“All plant railway tracks have been 
located and are near completion. Build- 
ings are being erected to house and 
take care of the necessary workmen 
during construction. 

“The 
mine and metallurgical plants, have 
been determined upon. These are all 
laid out to admit of doubling their ca- 
pacity. Relative locations of one de- 
partment to another have been settled, 
and the work is being carried out on 
the final detailed drewings. 

“A contract has been made with the 
Dominion Bridge Co. of Canada for all 
the structural steel required, including 
its fabrication and erection.” 

Progress Within Schedules 

“Progress is well within schedule, 
which calls for completion of the entire 
development before the end of the 
year 1930. E 

“The transmission line from Island 
Falls to Flin Flon, which will deliyer 
electric energy for mines, metallurgical 


general designs, both for the | 


Shareholders of Massey-Harris 
‘Company have been advised of a 
special general meeting to be held on 
March 18 for the purpose of ratify- 
|ing the By-law to increase the au- 
| thorized amount of common shares, 
and the creation of the new issue of 
| five per cent Cumulative Convertible 
Preference Shares, so that effect may 
|be given to the company’s plans to 
| offer rights to common shareholders 
|and to the exchange proposal that 
| has been arranged for preferred 
| Shareholders. These proposals are 
| the offer to common sharcholders of 
the privilege of buying one common 
share at $60 for two common shares 
now held, and the offer to holders of 
present seven per cent preferred of 
}an equivalent par value of five per 
}cent Cumulative Convertible Pre- 
ferred in exchange for present hold- 
ings. 

This offer to preferred sharehold- 
;ers apparently will be open over a 
igiven period, upon expiration of 
| which, any of the present seven per 
}cent preferred shares that have not 
| been exchanged will be called at the 

redemption price of 110. 
| The present authorized amount of 
|Massey common is 500,000 shares, 

and the proposed authorization is 
| 1,000,000 shares, of which 750,000 
' shares will be outstanding upon the 
exercising of purchase rights by 
common shareholders, while it will 
| be necessary to reserve an additional 
| 125,000 common shares to permit of 
the conversion privilege to preferred 
|shareholders, If the time comes— 





and other requirements, will be a double | 


circuit, steel tower line, using steel 
centred aluminum cable and transmit- 
ting at 110,000 volts. The construction 
of this line has been contracted to Lang | 
& Ross of Sault Ste. Marie, Ont. The} 
right of way is being cleared at a rapid | 
rate and steel for the towers is being | 
distributed. This line will be completed | 
in ample time to deliver power before 
actual production starts. 

“In outline the method of handling 
the Flin Flon ore will be as follows: 

“The ore will be mined. simultaneous- 
ly both by open pit and underground | 
methods. The area for open pit opera- | 
tions is located in the central portion | 
of the ore body where it has at the | 
surface a maximum width of 300 ft. and | 
from this pit will be mined by electric 
power shovels a total of between 5,000,- 
000 and 6,000,000 tons of ore. 

How Ore Will be Treated 

“All the ore will be crushed and 
treated in a flotation mill which will | 
deliver three products: (a) Copper con- | 
centrates; (b) zine concentrates; (c) | 
a tailings product for cyanidation. (a) | 
The copper concentrates will be smelted | 
in a reverberatory furnace, the matte | 
converted, and the blister copper con- | 
taining the greater part of the gold and 
silver values shipped for refining. (b) 
The zine concentrates will be roasted, 
leached, and a refined zinc recovered 
by electrolysis which will be cast in 
marketable form and shipped. (c) The | 
tailings product will be treated in a 
cyanide plant at the property for the 
recovery of gold and silver. 

Operate Pilot Mill 

A pilot mill has been in operation 
throughout the year. This was neces- 
sary in order to determine basic design 


| data for the main flotation mill and to 


improve metallurgical results. The ore 
required for this mill was mined and | 
the necessary development work in the 
mine carried on. This latter consisted | 
of a drift south from No, 2 shaft, with 
crosscuts east and west, and from these | 
crosscuts additional parallel south 
| drifts and the extension of one of these 
to connect with a new shaft (No. 3) at 
the southern extremity of the devel- 
| oped ore. This shaft was sunk during 
| the year and will be used as a safety 
| exit, for ventilation purposes, and later 
to develop this portion of the mine. 
An operating crosscut was also driven | 
en the main level to a point under-| 
| neath where the main hoisting shaft for 
j the mine will be located, and a raise, 
which later will be enlarged to full 
shaft size, has been here carried up 
| toward the surface. 
Canadian Kirkland Drilling | 
Drilling on the Canadian Kirkland | 
property is now in close proximity to 
the main Ferguson Highway. An im- 
portant strike, details of which have 
not been made public, was reported on 
this property recently. Results from 
the present drilling are expected 
shortly. 


Macassa to Sink 


from Kirkland Lake estate 


i 
| Reports 
| that tenders are being called for a re- 


sumption of the shaft-sinking on the 
Macassa property 


the investment 
bewildering. A 


carefully chosen list of invest- 
ments should be of considerable 
value to you when contemplat- 
ing placing your funds. 


We have prepared such a list, 
and will be glad to send you a 
copy on request. 


KIPPEN & 


COMPANY 


Incorporated 


Investme 


204 Hospital Street 


nt Bankers 


Montreal 


MArquette 4141* 


THE T. EATON REALTY CO., LIMITED 


“ot Mortgage 5% Sinking Fund D>: BOUGHT ~ SOLD — QUO 


- 
t 
- 


to Shareholders at $60 


and it seems probable—when all pre- 
ferred shareholders convert their 
shares, the company’s sole capital- 
ization will consist of its five per 
cent Debenture Bonds and its com- 
mon shares. 

Capitalization Underwritten 


Since the announcement of this 


| proposed change in capital structure, | 


jit has been stated that Wood, Gundy 
| & Company have underwritten the 
entire piece of financing. In other 
| words, Wood, Gundy & Company 
| have agreed to purchase any common 
| Shares not taken up by holders of 
| present common, as well as to pur- 
chase any of the five per cent pre- 
ferred that is not taken up in ex- 
change for the existing seven per 
jcent preferred. It is exceedingly un- 
likely that any of the common shares 
will remain to be underwritten, due 
to the wide spread in price between 
| the existing common and the pur- 
| chase price for the new common at 
$60. Whether any of the preferred 
remains to be taken up by Wood, 
Gundy & Company will depend upon 
the attitude of present preferred 
shareholders when official notice is 
received from the company. 


Questions have been asked as to | 
why official notices have not been} 


forwarded to common and preferred 
shareholders. The reason is that un- 
| til the shareholders have approved 
the increase in authorization and the 
creation of the new preferred, the 
company is not in position to submit 
formal offer, but it is expected that 
these notices will be mailed to share- 


April 1st, 1949 


Price on A pplication 


'holders immediately following the|ly assumed te be on @ @ aia 
special general meeting on March| of 50 cents a s ay, iy 
18. It is probable that trading in| "ually, The steck will now nt 


‘rights will commence shortly there-|* Year together with any 
fo cong wi y may be declared toward the end 


s 16 
Confidence in Future act 
Wood, Gundy & Company’s under- Service Stations 
|writing of the new five per cent} Service Stations Equipment Ge: 
| Cumulative Preferred indicates that|is paying an extra 10 eents a share en 
'company’s confidence in the future} the class “A” and “R” shareg 


lof the Massey business. The under-| fitst quarter of 1929, alo h 
| writing is also indicative of the|"¢S¥lar payment of 40 cents for the 


strong financial associations of the period. The expectation is that both | 


classes of stock from new on wi "i 
Massey Company. on the same basis as regards distribes 


aoe rea aes oma tion, 
shares declined somewhat after the | —————————— 
en of ee HONEY DEW, LIMITED 
good news, presumably due to the ah 
tone of the general market, which : DIVIDEND NOTICE 
| was not in a receptive condition. The} Notice is hereby given that a quate 
decline is also attributed to the fact | terly dividend of $1.75 per ghane ao : 
“ Pts? 


* 


that the announcement took the| been declared on the Class 
street entirely by surprise, and some} Cumulative Redeemable 

little time was required to digest it.| Shares of Honey Dew, Limited, 

| Prior to the announcement, the stock| able ou the Ist day of April, 1 

| was quoted at 84. The following day,, to shareholders of record the 1 

[was Montreal Exchange closed, ma day cf March, 1929. 
was quite a run up in price on the 

Toronto Exchange, ane _ gradually | By Order of the Board. 

receded to practically the price at . LIN 

which the stock stood prior to the! BRIG ¢ DESAY, 

announcement of the $3 dividend and | . etree 

the purchase rights. Considering 

that the maximum expected dividend 

| was $2, and there was little thought 

of a possibility of rights, the action 

raat been surprising to Preference Dividend Ne. 28 
Notice is hereby given that @ 

terly dividend of one and ¢ 

quarters per cent on the Pref 

Shares of the Company has been 

clared payable April 1, 1929, te s! 

holders of record March 15, 1929, 


F, J. MAW, 


Supertest Increases Dividend 

Supertest Petroleum ordinary and 
common shares have been placed on a 
quarterly dividend basis by the dec- 
laration of 20 cents per share, payable 
March 31 to shareholders of record 
March 15. Following the split in the 
old shares into two shares of non-vot- 
ing and one share of voting common, 
two payments of 25 cents a share were 
made in November, one a semi-annual 
dividend of 25 cents per share and a 
bonus of 25 cents a share on the new 
shares. The new stock was consequent- 


Hamilton, Ont., March 13, 1929. 
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Western | 
Assurance 


COMMON SHARES — 


BELL, GOUINLOCK & Co. 


NEW ISSUE 


67 YONGE ST. “ ELGIN 2236 


TORONTO 


400,000 shares 


Galena Farm 


Consolidated Mines Limited 


(Incorporated under the laws of the Dominion of Canada) 


Authorized Capital - 
Issued (payment of property) 


ENTERPRISE Bs as 
YQALENA FARM 
CONSOLIDATED ~ 


MINES Limited * 
AN “eat AINSWORTH 


2,500,000 shares, no par value 


- 1,250,000 shares 


Boara of Directors 

CHARLES B. HENDERSON, Banker, former United States 
Senator, San Francisco, Calif. 

LT.-COL. H. H. YUILL, M.E., Managing Director, Canadian 
Manager Victoria Syndicate. 

W. T. SMITH, Director Western Pacific Railway and Director 

© Crocker First National Bank, San Francisco, Calif. 

W. L. SHEELER, M.E., Silverton, B.C. 

S. W. MILLER, President Miller, Court && Co. Ltd., Vancouver, 
British Columbia, 4 


Property—Galena Farm Consolidated Mines Limited 
comprises two producing mines, Galena Farm and 
Heywitt, together with the Hazard Group, which gives 
a continuous property for three and one-half miles 
along the proven ore-zone. The holdings are located 
a mile south of Silverton, B.C., on Slocan Lake, 
Transportation is provided direct from the property 
to the Trail smelter by lake steamers and C.P.Rly. 


Development—The consolidated properties have pro- 
duced several million dollars worth of very high grade 
silver-lead-zine ore and at present the Galena Farm 
and Hewitt are operating 50-ton mills. These will be 
consolidated in a new mill on the company’s holdings 
on the shore of Slocan Lake and operation of Galena 


Farm Consolidated will commence this Summer on 
an initial 100-ton basis. 

Our Own Opinion—We consider Galena Farm Con-. 
solidated on a par with Reeves-McDonald and Noble 
Five, our two most recent successes, and we recom- 
mend that those interested make application to our 
local office without delay. The issue will be over- 
subscribed within a few days and many will be left 
with their orders unfilled, as in the instance of 
Reeves-McDonald. 


GALENA FARM CONSOLIDATED 
The location of this Slocan property is exceptionally good. The main highway 
from Nelson to Silverton passes by the new mill site, while lake steamers and 


the Canadian Pacific Railway provide transportation to the Trail smelter. 


This Issue, 40¢,900 Shares, Offered at $2.00 


Miller, Court & Co. Ltd. 


INVESTMENTS 
Members VANCOUVER, VICTORIA, CALGARY, WINNIPEG, SEATTLE ane 
STANDARD (Spokane) STOCK EXCHANGES 


TORONTO OFFICE: 197 Bay Street Phone Adelaide 2481 
HEAD OFFICE: Vancouver Block, Vancouver, B.C., Canada 





















~ Bell ‘And Eaton Companies | 
» Sponsor Old Timers’ 
; Associations 



















‘employers for certain periods of 
time, ten years, 15 years, 25 or 50 
years, while it has been discussed 
often and by many industrial heads 
| and the managements of different 
} Canadian businesses, has not been at 
ali general in the Dominion. 
‘Perhaps the two outstanding of 
> ~—s euch organizations are those spon- 

gored by the T. Eaton Co., Ltd. a 
-. Toronto department store and mail 
order house, for its employees who 
have over 25 years’ service, and the 

Bell Telephone Co.’s Canadian Chap- 
ter of the Telephone Pioneers of 
ica. The latter institution is 
‘older, having been formed more 
ears ago. 

The “T. P. A.,” as it is called by 
ts members, began as a club of em- 
= oe oe er about 
years e company’s incep- 
n and its membership was limited 
those who had served that len 

of time. The main object of the club 
mas social and to keep alive the 
memories and traditions of the 
earlier days of the telephone. At 
that time, there were, very few, if 

- any, employees who had_ served 
-» longer than a decade and a half. 
As the company expanded, beyond 
> the wildest dreams of its orig- 

the T. P. A. became some- 

- what unwieldy. The low limit of 
: , after the association had 
in existence for ten years or 60, 
rave it such a membership that 
ilities were lacking to cope with 
he administration of such a large 
Day. . 
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Branches Organized 


the company organized 
hes in different cities of the 
rth American Continent, each in 
n had its branch of the T. P. A., 
h met annually, at one of the 
ities served by the Bell. With the 
nued growth in membership, it 
impossible for the telephone 
in the individual cities to sup- 
entertainment for as large a 
ing as now t place each 





As 





. year 
This situation led to the formation 
Canadian Chapter of the 
". P. A. and further expansion on 
part of the company divided this 
0 branches for each of the differ- 
it large centres where the company 
D ed. Each branch of the Cana- 
Chapter was then authorized 

}meet annually wherever the mem- 
ts decided and from each of these 
eetings, three delegates were sent 
the convention of what became the 
nt body of the whole association. 
arent-body had been created 
“of the original New York organ- 
ion and now meets once a year 
that city. There is also a New 
tk Branch of this body, which is 
mstituted similarly to the different 
anches in Canada. 
The whole object of the ¢lub is to 
\cilitate and provide for social con- 
ict among its members and the dues 
re kept at a minimum. Each mem- 
, a branch of the two chapters 
ys half his dues to the support of 
t-body. This section, at its 
mual meetings, settles matters of 
, changes in the constitution, 
# any questions dealing with the 
tion generally or as a whole. 
is no special privilege attach- 
ed to membership in the T. P. A., 
sick-welfare and general frater- 
“mal activities are carried on in con- 
on with the social side. 


A Eaton Company’s Club 
- Ten years ago, two executives of 
| the T. Eaton Company were dis- 
“cussing the question of how many 
™ employees had seen 25 years’ ser- 
_¥ice with the company. One of the 
pair lamented the absence of any 
%  ceally general acquaintance among 
™ these old employees. Discussing the 
™ affair with Sir John Eaton, it was 
- ted that a club whose member- 

































day. 












































. ship would be composed of employees 
who had been with the firm for 25 
years or more be formed. This was 
the beginning of the Timothy Eaton 
_ Quarter-Century Club, in 1919. 
- Fees were kept low at the club’s 
_ fInception and in 1921 were made even 
tower. Life memberships, whith had 
expensive at first, were lowered 
im 1921, and in 1923, fees were down 
to $2 per year. The next year, the 
firectors’ generosity made discon- 
tinuance of fees possible. At the 
annual meeting of 1923, R. Y. Eaton, 
president of the T. Eaton Co., an- 
‘gounced that in appreciation of the 
25 years’ or more service each mem- 
ber had completed, he or she would 
be ‘given an additional six weeks’ 
holiday with pay. Those already 
members of the club, got the holi- 
‘gays that year. 


Large Memberships 


At the same meeting, the vice- 
president of Eaton’s, Harry McGee, 
“announced that in future, no mem- 
ber of the club would have to punch 
a time-clock. Mr. McGee also pre- 
tented each member with a gold 
watch and chain for the men and a 
wrist watch for the women. The 
-tlub now has 457 members and seven 
honorary members, who are drawn 
from all branches of the organiza- 
_ tion. Four of the members have 
served more than 40 years each and 
$7 have 35 years’ service to their 
tredit. 
~\The club’s social activities include 
tick-relief, a series of entertain- 
ments and summer outings, picnic, 
parden-parties and the like. Each 
winter one or more social evenings 
are held. At the annual meeting, 
many prominent speakers have ad- 
tres the members. 
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of investors ided 
by our Bond Bulletin. "Have 
you the latest copy? 


WEManoné ©. 


WIVESTHERT BANKERS Since seer 
Hotton 








TRAIL, B.C.—The highest priced 
stock on the Montreal boards to-day 
is that of Consolidated Mining & 
Smelting Company. Why? 

Well, you’ll find a dozen answers 
to that question, depending on whom 
you ask. The cynics will smile and 
tell you that “Smelters” gets all the 
breaks; that everything it touches 
turns to gold—or copper or lead or 
zine, as the case may be. They’ll tell 
you that anyone else might have 
made a fortune for hundreds of 
shareholders out of the phenomenal 
Sullivan mine, just as “Smelters” 
has done, and if you have the time 
to listen they’ll tell you, perhaps, the 
of how “Smelters” bought the 
Sullivan for a song and turned it 
into a cornucopia of seemingly bound- 
less profits. 

Strong Executive Assured Success 

You may receive a different sort 
of answer, however, from one of the 
many who appreciate the real worth 
of business acumen, Jong vision and 
shrewd judgment. 
reaches that type of person he wil 
tell you that “Smelters” has been 
successful because its executive have 
been more thoroughly endowed with 
those indispensable virtues than the 
next corporation, and that “Smelters” 
rich destiny has been merely the 
logical consequence of such a com- 
bination. 

Luck Plays Its Part 
“Every successful mining enter- | thore, 


prise has got to have luck,” a lead-| jects is so good that, despite the fact 
ing mining authority declared the | +5 tans . 

other day. “That holds good in every that it isn’t producing a pound of | 
industry, but probably it is a bigger 
factor in mining than anything else, 
because even with all the modern 
methods of exploration and research 
it is impossible to tell just how rich 
a property may be at great depth.” 


Every Prospect Not a Mine 

Consolidated Mining & Smelting 
Company hasn’t had a monopoly of 
luck by any means. Look over the 
company’s own fyles and you will 
find the names of scores of mines on 
which the company has spent a for- 
tune and yet have yielded virtually 
but broken hopes. 
e@ company’s engineers look 
over various mining companies in 
British Columbia and 
and “looking over” is perhaps too 
casual a term—and 
great percentage of them are classi- 
fied as deficient, not worth operation. 
But note that “Smelters” has at least 
found it worth while to investigate. 
It hasn’t left the business of hunting 
for prospects entirely for the other 
It takes 
me else, and the more chances 
it takes the greater prospect there is 
of finding something good. Probably 
when you approac 
that light you will find that “Smelt- 
ers” has had no greater share of 
luck than the average Canadian min- 

ing corporation. 

y to Keep Ten Years Ahead” 

“We try to keep about ten years , 
ahead of the other fellow,” said an | toward its employees. | company draws up the plans, builds 
“We are all partners in the com- the house and charges him only six 


story 


nothin 


fellow. 


executive of “Smelters” the other 
“We aren’t satisfied with a 
bare lead. We want to make it defin- 
ite and unquestioned. When a com- 
a gets to be the size of ours it 
as got to be mighty sure of itself, 
and to do that it must look a long, 
long way ahead.” 

Smelters Aids the Little Fellow 

That, - the way, doesn’t mean 
that “Smelte 
fields of Western Canada like an| staff 
octopus, dragging its poor, helpless 
competitors down its huge maw with 
an appetite that is never satisfied. On 
the contrary the company has been 


Push A bsMRs ab: Hhi0k os ok #ooecdebecbeRevepeNOnODURRpNOOORR 
———<— 


Consolidated Smelters Wins Success By 
Keeping Ten Years Ahead of Others 


Loyalty of Workers to Company is Shown in Career of S. G. Blaycock, Now 





Vice-President and General Manager of Great Enterprise 


By CHARLES L. SHAW f 


There are many cases, too, where a| want to see it successful. 
promising mining property has been | 
held by people with inadequate funds | 
to develop it properly. They have | 
taken their problem to “Smelters,” 
which in turn has sent out its engi- 


where it produces not only ore, but | 
dividends. Not a few men have been 


coast precisely on that account. With- | resions. 
out the aid of “Smelters” at the 
critical moment they would still be 
haunting the brokerage offices and 
supply houses with last year’s suits! of it. 
on their backs and a worried look on | 

their faces. 

And as for this matter of looking 
ahead in which Consolidated Mining 
& Smelting Company specializes, the 
company’s policy appears to be 
If your query |’simply this: To have a finger in the | 
1| mining pie wherever it is hot and | 





Smelters Plays Fair 





tasty. 
“Smelters” is a Magic Name 
Originally concentrated in 


Kootenay country, where its great | occasionally 
smelting and refining plants are lo- 
cated, Consolidated Smelters has ex- 
tended to the coast of British Colum- 
| bia~and has acquired an interest in 
|several of the richest prospects 
At least one of those pros- 


his pay-cheque. 


and stir up trouble. 


Sse 
. ee 


men’s convention. 


ore, its shares sell around $60. And 
there are several others almost in 
that category. In some cases the) 
magic name “Smelters” associated | rire 
with a mine is enough to keep its | ¢ ane 
price at a high level. Mere whispers 
to the effect that “Smelters” was in- 
terested in a mine proved sufficient 
within recent months to start one 
of the most frenzied market develop- 
ments on the British Columbia min- 
img exchange that they have ever 
experienced. The report was denied | 
in the highest quarters, but the 
rumor persisted and it was enough 
to keep the stock among the leaders 
for months. 








Every 


elsewhere—| portland Canal is recognized as one | ers’ prosperity. 


every year a 


Kootenay. That 
“Smelters” from spending hundreds | of life. 


properties there. 
be developed in a big way. 


its chance like | ™@ry work has already shown them 


the subject in 


ahead. ‘ing scheme, too. 
Employees Are Partners 


ers” is its human side, its attitude | MeceSsary papers. 


pany, you see,” said one of the | Per cent. 


“Smelters” executives a few days 
ago. 
standing between the company and 
its men. The company plays fair | ™ent finds. 

with the men and the men do their Blaylock’s Loyalty 
part in return. I believe that the | 


me ed in the results of our experiments 
rs” straddles the mining 


every employee holds 2 few shares 
of “Smelters.” The old-timers who 
have had faith in the company, and 


pany. 
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A Representative Directorate 


Men Eminent in 


Public Life—Law—Industry—Finance 


\y 


President 
HON. N. W. ROWELL, K.C., LL.D. 


Vice-Presidents 
Major-Gen. Sir John M. Gibson, K.C.M.G., K.C., LL.D. 


Director, The Canadian Bank of Commerce. 


Charles S. Blackwell 


E. T. Mal alias 
Chairman Board of Directors, The Dominion Bank. Malone. K.C 


Vice-Pres., The Imperial Life Ass'ce Co. of Canada. 


Directors 


Wilmot L. Matthews 
Dir., The Dominion Bank 


Archibald H. Campbell 
Dir., The Bank of Toronto 


F. Barry Hayes 
Pres., The Toronto Carpet Mfg. 
Co., Lid. 


Hon. A. C. Hardy 
Senator, Dominion of Canada 


J. Bruce Macdonald 


Lt.-Col. R. W. Leonard 
Pres., Coniagas Mines, Lid. 


Col. John F. Michie 
Pres. Michie Co., Lid. * S. 


W. W. Near 
Pres., Page Hersey Tubes, Lid. 


Albert Matthews 
Pres., Matthews & Company, Lid. 


A. E. Phipps 


Gen. Mor., Imperial Bank of 
Canada, 


- Moore 
res., Bank of Nova Scotia 


Hon. Sir Daniel H. Mc- : , CharlesS.MacInnes,C.M.G. 
Millan, K.CM.G. Isaac Pitblado, K.C., LL.D. K.C., LL.D. ’ 
Dir., Canadian Bank of ( 
Dir., The Great West Life Ase’ce Co. merce a 
W.G. Watson 
H. H. Williams Alexander Maclaren ton'D A 4 
Cay a Dir., The Bank of Nova Scotia —— ee 
Paul J. Myler 
Thomas Bradshaw Pres Co : 
< . : ‘ +» Canadian Westinghous T. A. Russell 
Pres., North American Life Ass'ce Co. Co., Lid. — Pres., Russell Motor Car Co., Lid. 
Branch Advisory Boards 


Ottawa 
W. D. Hogg, K.C.! Chairman 
Hon. Sir Georg.z H. Perley, K.C.M.G. 
Alexander Maclaren 
Gordon C. Edwa;ds W. E. Matthews 


‘ as Winnipeg 
Hon. Sir Daniel H. McMillan. K.C.M.G., Chairman 
Frederick T. Griffin Frank L. Patton 
Isaac Pitblado, K.C., LL.D. 
G. M. Black C. G. Spencer 


Regina 
Col., the Hon. J. A. Cross, K.C., Chairman 


F. N. Darke P. H. Gordon, K.C. 
W. D. Mclotyre 


Saskatoon 
W, A. Gilchrist, Chairman 
A. H. Hanson Dean W. J. Rutherford 
Roy H. Bowman 


Vancouver 
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a blessing to scores of smaller mines have invested accordingly, will re- 
by placing at their disposal its enor- | tire wealthy. Naturally they are in- 
mous smelting and refining plants.|terestéd in the company’s progress, 


Tadanac, a Model Town 


Employees of Consolidated work | 
in what is known as a “company 
town,” but it has none of the dis- 
neers and, if found worth while, has advantages of the typical company 
taken a block of stock or perhaps con- | town of other mining communities. 


i basis | There are none of the dingy tene- 
ee ee a ments and rutted streets that dis- 


tinguish the corporation towns of 
made millionaires on the Pacific the United States steel and copper 
Tadanac, which overlooks 
the great Trail smelter, is a model 
town and its citizens, all employ- 
ees of the big company, are proud 


The management in its dealings 
with the employees makes an hon- } 
est effort to get their viewpoint. | 70,009 tons of zinc. 
When all the world knows that a 
|}company is making good and mak- 
ing big profits you can’t blame the 
employees for grumbling if there 
isn’t a reflection of those profits in 
Before and during 
the | the war they used to have trouble 
in the smelter town. 

Firebrands would come into camp 

But an agi- 
tator would get about as attentive 
a hearing there now, as a patent 
roofing salesman at a cedar shingle- | 


Incentives to Better Work 


About ten years ago the manage- dent J. J. Warren, who at his desk 
ment deciced to share profits with | 
the men on a basis which in gen-| Montreal watches the mining situ- 
erosity is probably unique on the 
The standard of wages 
then in force was preserved as a 
basis, and there was added a bonus 
established on the price of metals. 

Then came an efficiency bonus and 
a wroduction bonus, which proved 
a benefit to the company as well 
as to the. men because of the added | 
incentive for more and better work. | 
Every once in a while, at Christmas | 
or some other suitable time, the Halt 
company presents shares to its men. 

The company discovered that pri- 
Interested in Portland Canal panel aking siocmeme - ‘the zone 
) 2 : The stores were | 
of the richest mining fields in the| the only ones within a radius of | — 
west, but it is many, miles from| many miles and could charge what- , 
didnot prevent | ever they liked for the necessities 
So the company ste in | 
of thousands of dollars in acquiring | and established its a ae ae 
Some day they'll | to-day the workers can buy almost 
Prelim- | everything they need at a figure just 
n i above the actual cost. Provision of 
to be potential winners and produc- | a thoroughly modern hospital for 
tion of ore from them will probably | the mine and plant workers and in- 
pay dividends to “Smelters” share- | auguration of a pension scheme were 
holders years from now. That’s all | effected several years ago. The com- 
part of the company’s policy to look | pany has a building and home own- 
If an employee 
wants to build a house he picks out 
Probably the most interesting feat- his lot, tells the company the type 


ure of all in connection with “Smelt- of house he wants — — 
n return the 


When a company treats its men 
“There is a perfect under- like that, they respect it and give it 
| ‘good service in return, the manage- 


; r é t An example of the loyalty that 
men in the mines are just as interest- permeates the Consolidated Mining | 
Y & Smelting Company’s personnel is | 

as are members of the metallurgical | to be found in the career of S. G. | 
. Blaylock. Twenty years ago he was. 
Why: shouldn’t they be? Almost | working as a chemist for the com- | 
He was a very young man, 
but the company paid him $400 a 
month, which was “serious money” 
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| 
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| in British Columbia for a fellow of | exchanges of which the stock exchange 
his age. may = ss be -_ 7. yy 
: ut they all grew from the one insti- 
Blaylock was an exceptional young | tution, the Royal Exchange founded in 
man, however, and big mining car-| 1564 by that famous financial genius, 
porations of the United States be-| Sir Thomas Gresham. The two first 
gan to hear of his brilliant work. | exchange buildings were destroyed by 

He received an offer of $1,200 a 
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fire. The third survives to this day 
month if he would go south. pus ee exchanges have all left the old 
“You'll get ahead down there,” | 2¥2’¢!/ng now. 
coaxed the tempters. We'll push| was divided’ inte “walke™ the: wtock 
you along.” walk, the clothiers’ walk, the East In- 
“Blay” shook his head. “I’m get-|dia walk, etc., where the different 
ting ahead here,” he said. “I like| traders assembled according to the 
the company, I like the job and I’m! class of business they were interested 
going to stay.” | im ey Se pereen were ae 
He stayed, and to-day “Blay” is inter@ened wiab ae codons m4 sei 
vice-president and general manager! one else and were politely kicked out 
or Consolidated, one of the highest | of the exchange. They moved over to 
salaried mining men on the conti-| new quarters in Change Alley where 
—_- heads or ls docs aodags The het | 
Blaylock puts loyalty first among | “5 “ere oe oe eee 
a company's assets. “Have your men | lowing ddexerel of that day is all too 
| satisfied and eager and you have the | Canada at the present moment: 
strongest possible background for @|«There stars and garters did appear 
corporation’s success,” he says. | Among the meaner rabble 
Made the Sullivan a Success 'To buy and sell, and see and hear 
Blaylock was satisfied with his, The Jews and Gentiles squabble 
job and eager when, after years of | The greatest Ladies thereto came 
research hes and his assistants dis-| And plied their chariots daily 
covered a means of Seating Se od tig ge ed no alee? — 
refractory ores of the Sullivan. : le 
Blaylock’s process was like a magic | oxcnanges iadealt with in a. fashion 
wand at the Sullivan. Here was a| that is at once interesting and author- 
mine virtually abandoned as worth-| itative in a new volume by S. W. Dow- 
less by its former owners, regarded ling, an English barrister. From the 
aga hte clephan Blaylock ich deaf dd 
cree ote og i an wach, coda ent and the manner of operation of the 
’ 
140,000 tons of lead every year and present day exchanges is described at 





length. The exchanges included in the 
volume are _ Lloyd’s, the Stock Ex- 
change, the Baltic Exchange, the Corn 
Exchange, the Metal Exchange, the | 
Rubber Exchange, the London Iron and | 
Steel Exchange and the Wool Exchange. 
There are also chapters on dealings in 
foreign exchange and on the Port of 
London Authority. 

Butterworth and Co. (publishers) 
Ltd., of 226 Bay street, Toronto, are | 
the publishers and the volume sells at 
$2.75, postage extra. 


mens in Europe 
Blaylock is off to conquer other 
worlds now, although he’ll probably 
always make his conquests under the 
banner of Consolidated. He is in 
Europe and mining men are specu- 
lating on his mission. Perhaps, they 
say, he is finding out about the great 
European zinc cartel that is being 
organized to control the world’s out- 
put. Perhaps he is studying rew 
methods of manufacturing a smelt- 
er’s waste—products into valuable 
fertilizer for prairie farmers. 
Probably no one knows the secret 
except Blaylock himself and Presi- 


by 





in the company’s executive offices in 


ation throughout the world. But 
rs can be sure of this: That Blay- 
ock’s mission, whatevar it is, is 
part of the company’s policy of look- 
ing ahead—Keeping ten years in ad- 
vance of the other fellow. 


Government Municipal 


Corporation Bonds 


Inquiries Invited 


Eastern Securities 
Company Limited 
Head Office—Saint John, N.B. 
Guan PEL. 
MONTREAL 
The Royal Bank Building 


New Books 


The Exchanges of London 
London was the birthplace of the 
exchange as we to-day see it exempli- 
fied in stock exchanges, bourses, money 
| exchanges, metal exchanges, etc., the 
world over. London to-day has many 








NEW ISSUE 


Sune 


March, June, September and December, Hedeemable as 
pany at $/10, and accrued dividend, on thirly days’ noli 


Transfer Agent: 
Registrar: 


Application will be made in due course to list the shares on the 


CAPITALIZAT 


7% Cumulative redeemable preference stock (par value 


- Class A Shares (no par value) cecee 
Class B Common Shares (no par value) .........4. 


The holders of Class A Shares are entitled to an annual non-cumu 


Shares and Class B Common Shares have the same rights of voting, b 


of a Company bearing the same name, incorporated in March, 1928, 
haustive investigation by The de Havilland Company of England exten 
Canadian ,market, from which they already had a number of orders. 


ee ee” 
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Canada, 








N.B,, in the east to Victoria, B.C., in the west, with fairly even distrib 
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g IFngland. The technical staff, which has been carefully selected and bui 


business for a number of years, 


{ ‘ It is proposed to erect immediately, on this property, the first unit 


per week. 


euarter of the first twelve months period ending February 28th, 1929, ad 


. ns a result of the operation of the new unit, it is confidently expected th 
Y its operation will be in excess of $80,000. This will be approximately four 
Common Stock of the Company. 


The de Havilland Aircraft of Canada, Limited, has the sole Canadian 
firm cof manufacturers of aircraft in England. 
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We offer these Shares for delivery if, as and when issued and recei 
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25 Melinda Street, Toronto 


KENNETH F. MacLAREN 
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i and on which we acted in purcha 
s Pi 











Subscriptions having been rercived in excess of the amount of this offering this adverlisement appears as a malter of record only 


$300,000 
The de Havilland Aircraft of Canada, Limited 


7% Cumulative Redeemable Preference Stock . 


Preferred as to assels and dividends and enlilled to a fixed cumulative dividend at the rate of seven per 
cent, per annum (7%), cumulative from March 15th, 1929, 


tary liquidalion of the Company. Non-voling except afler eight quarterly dividends shall be in arrears. 
Shares of $100 each par value. 


4 NATIONAL TRUST COMPANY, LIMITED, TORONTO. 


distributions made in any year by the Company, in priority to the holders of Class B Common Shares, after which Class A 
Shares and Class B Common Shares participate share for share in any further cash distribution. 


THE COMPANY—The de Havilland Aircraft of Canada, Limited, whose shares are being offered, have acquired the assets 
The original Company was incorporated following an ex- 


These orders included machines for the Ontario Govern- 
ment Forestry Patrol, the Dominion Airways at Vancouver, and the Western Canada Airways at Winnipeg. 
this Company should be distinctly Canadian, acting in close co-operation with the English Company on the particular needs of 
this market, for the purpose of looking after the increasing demands for, and the giving of, service to, de Havilland products in 


=n nine months in 1928 de Havilland Aircraft of Canada, Limited, delivered 62 Moths which are now spread from Saint John, 


Company finds itself in the position of having orders in hand for a number of Moths exceedng the whole production for 1928. 
: These include 34 Moths, landplanes and seaplanes, for the re-equipment of the Royal Canadian Air Force Training establishe 
z menis, five for the Civil Operations Branch which already uses a large fleet for forest fire protection, nine for the Controller of 
= Civil Aviation for further equipment of flying clubs, a quantity for the Ontario Provincial Government Air Service, which 
eperates a large fleet for patrolling the forests of the province, for flying schools and operating companies, and many for private 
E owners who will take delivery at the opening of the flying season in the spring. 


MANAGEMENT—The management of the Company will be under the direction of Mr. R. A. Loader, who was 
decessor Company from its inception, and who was formerly assistant business and sales manager of the de Havilland Company of 


: Under its contract and from its relations with the Company in England, the Canadian Company has the advantage of the advice 
: and close co-operation of all the officers of the English Company, who have been associated with Captain de Havilland in that 


PURPOSE OF ISSUE—The Company has acquired by purchase property situate on Shepherd Street in North York Township 
\ for the erection of a plant, and for use as an aerodrome, comprising in all seventy acres. 


equare feet. Plans have been prepared which call for a factory of mill construction and are specially designed with a view to 
, facilitating expansion as additional units are required. The plant will be equipped with the latest modern machinery used in the 
menufecture of aircraft. It is expected that the present unit can take care of a production of from three to six Moth aircraft 


The purpose of this issue {s to provide the necessary funds for the erection and equipment of the proposed new unit 
provide the Company with sufficient working capital for its rapidly expanding business. | me es 
1 EARNINGS—The earnings of the predecessor Company, after making adequate allowance for depreciation and income tax, 


for the first nine months of the Company's operations, as certified by the Company’s auditors, were $42,041.66, and for the final 

j erders now on hand unfilled, and the increasing demand for the Company's products, together with savings, which will be effected 
d.vidend on the present issue, or sufficient to pay the preference dividend and provide earnings of at least $2.00 per share on the 

} The Company’s chief product is the MOTH two-seater, known throughout the world as 


; rn unassailable record of achievements and service and is used in far greater quantities than any other type 
i During 1928 Moths flying in Canada alone covered an aggregate of over 1,000,000 miles. : a en eee 


underwrilers and by Zimmerman, Blackwell and Haywood, Solicitors for the Company. 
. : carrying a bonus of one share of Class A Stock with each share of Preferred. 
K. F. MacLaren and Compan Vy 
INVESTMENT BANKERS : 


CHRISTOPHER C. THOMPSON 


| Tie statements contained in this circular are not guaranteed, but are based upon information which we 
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105 HOLLIS STREET 
HALIFAX - NS. 
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Resident Manager 


T. C. DOUGLAS 












INVESTMENT SECURITIES 


Private wire connections to principal financial centres 
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AN ATTRACTIVE INVESTMENT 


THE ONTARIO WINE CO. LIMITED 


NEW TORONTO : ONTARIO | 






A limited number of preferred 
shares available with a liberal 
common stock bonus. 






Write or Phone directly to the Company. 
Lakeside 5454 





























and payable quarterly on the 15th days of . 
a whole, or in part, at the option of the Com- 
ce, and at the same price in the event of votun- 















unlisted section of The Toronto Stock Excl:ar->. 
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Authorized Outstanding 
$100) ..$500,000 $300,000 
eweeeee 25,000shares 25,000 shares 
cecdoasre  5,000shares 5,000 shares 









lative dividend of $2.00 per share out of any and all cash 


The holders of Class A 
eing entitled to one vote for each share held. 








ding over the preceding year, of the possibilities of the 
It was decided that 


ution across the country. At the outset of 1929 the 


















with the pre- 


It up with assistance from England, will be continued. 































of a plant which unit will cover approximately 25,000 





















ditional earnings will amount to $23,000.00. From the 


at the earnings of the new Company for the first year of 
times the amount required for payment of the preference 












sales and manufacturing rights of the most progressive 


the premier light aeroplane. It has 







ved by us, and subject to approval by Counsel for the 


idend, to yield 7% 











Telephone Adelaide 6072 
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aternational Nickel hae 
nte RS 
as Doubled Profits; 


* 


1928 Income Over $16,- 
~~ 700,000 — Common 
_ Earnings $1.05 


fOND NOT INCLUDED 


“US: Sales Increase 97 P.C.— 
e Prospects Are Good 
= —Frood Ready 

Ee 1930 


+; ——— 
- eternational Nickel in 1928 ex-| 
werienced the most profitable year in | 
history, with one exception of the | 
year 1917, according to the an- | 
: rt wack has been sent! 

forward to shareholders. 
~ Net profits of $12,399,317 were 
»than double those of the pre- 
; ig year, $6,064,545, while smeiter | 
‘costs were reduced to the: lowest; 
point on record. 3. 
, © Earns $1.05 on Common { 
~ Barnings for 1928, after allowing 
for preferred dividends are equiva- 
to $1.05 per share on the 11, | 
shares of common stock of 

po par value outstanding. 

us prsvenned - “oe 

Operating profit for the twelve 
‘months was $14,550,437 and the 
‘balance carried forward to surplus, 
‘after deducticns for depreciation, de- 
: preferred and common divi- 
payments, amounts to $7,511,- 
7488, an increase of over $5,328,000 


r 1927. 
Profits of every quarter show an 
fncrease over those of the preceding 
r. Those for the first quar- 
“ter were $2,107,920, those of the 

r $4,094,546. 

It is to be noted in the report that 
while earnings closely approach the 
igh attained during the war, the 
pany’s production was practic- 
all. consumed by peace-time 
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Report Independent of Mond @ 
_ The report is entirely independent 
of the Mond Nickel company’s earn- 
ings, as stock control of this com- 
pany was only secured in 1929. 

Sales of metallic nickel in the 
United States show an increase of 
approximately 97 per cent over sim- 
ilar sales of the previous year, while 
world sales, exclusive of the United 
States, increased approximately 52 

r cent. Sales of products of the 

untingtown works, principally, 
monel metal and rolled, nickel, in- 
creased 35 per cent. 

Smelter Costs Lowest Yet 

The Copper Cliff Smelter costs 
were the lowest in its history. It is 
interesting to note that the smelter 
‘was run on ore which came exclusive- 
om the Creighton mine, and 

t_ during 


recent months matte | were 


production has been so increased that 
tonnage has reached approximately 
the same high levels as during the 
peak of war operztions. 

Frood Ore Reserves . 

The company reports completion 
of the main Frood shaft to a depth 
of 3,040 feet and states that while 
underground work has not suffic- 
jently progressed to report exact 
tonnage or average metal tontents 
on the lower levels of the Frood ore 

» reserves of high grade ore have 
been proven sufficient to run the 
smelter for many years. 

It is known the precious metal 
content, including platinum metals 
are higher than the Creighton Mine 
ore, but reliable assays will not be 
available until the ore now being 
obtained from development work is 
smelted and the matte analysed. 

It is stated the program for open- 
ing up the Frood mine and construc- 
ting the new smelter is fully oe 
schedule and it is estimated both 
mine and smelter will be in operation 
by late in 1930. 

President’s . Report 

In eee: the annual report to 
®hareholders President Robert 
Stanley states: , 

“The International Nickel Company 
of New Jersey, prior to 1929, owned 
the entire capital stock of The Inter- 
national Nickel Company of Canada, 

i , and accordingly results of op- 

ms of The International Nickel 


Company of Canada, Limited, have |, 


heretofore been published in the an- 
Rual reports of The International 
Nickel Company of New Jersey.” 
_ “During the latter part of 1928 a plan 
ef reorganization was consummated 
whereby The International Nickel Com- 
pany of Canada, Limited, previously a 
ully.owned subsidiary, issued its stock 
irect in exchange for stock of The 
International Nickel Company of New 
Jersey, over 99 per cent of both pre- 
Tred and common stock of the New 
(Continued on page 28, col. 4) 
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| was traced for over 4,700 feet. 


| Costs Lowest Yet 


Dover’s Days Over 
as Rover in Clover 


From Our Owr Correspondent 


MONTREAL.—Phil Dover, 
of Canada Securities Corpora- 
tion, has been offering to the 
public stock rights in 
the O’Connor-Cadillac Gold 
Mines. Unfortunately for 
Mr. Dover, his activities came 
under the scrutiny of the Bet- 
ter Business Bureau and the 
Crown Prosecutor of Montreal. 
And although he assured .the 
authorities that such rights 
existed, investigation brought 
to light the interesting fact, 
that the directors of the com- 
pany were unaware of their 
existence. Accordingly Dover 
was arrested “as he was about 
to leave the city” and will 
shortly be brought to trial 
charged with attempted fraud. 
Though his journey was un- 
avoidably delayed, Mr. Dover 
need not worry as he will 
probably get his trip, though 
next time he will probably 
have company if as and when 
he goes to visit the big house. 


OPTION ARRANGED 
BY LAVAL-QUEBEC 
ON REX COPPER 


Commercial Values 
Found on Serpent Basin 
Property 


From Our Own Correspondent 


MONTREAL. — The management 
of the Laval-Quebec Mines has drop- 
ped the option which it held on the 

operty situated in the Serpent 

asin district. Analyses at times 
were promising, but work with dia- 
mond drills to the extent of 2,627 feet 
in eight holes, established nothing of 
commercial value. At the recom- 
mendation of the company’s engineer 
and geologist the option was dropped, 
after a total expenditure of $47,893 
for which Laval-Quebec received 159,- 
645 shares. The company owning the 
property is still convinced that the 
territory has some value, and hopes 
to carry on further work in the fu- 
ture, in which case the shares held 
by Laval-Quebec may be of value. 

During most of the past year 
Laval-Quebec was busy trying to 
prove the property in the Serpent 
Basin district. Surface indications 
favorable and mineralization 
An 
old shaft was dewatered to check up 
previous records; on two other sec- 
tions, previous work was also follow- 
ed without immediate results. Roads 
were cut, mineralized ground to the 
extent of 5,000 feet was opened up, 
some 40 trenches were opened to sev- 
eral feet in the rock. All this was 
done to establish continuation of min- 
eralization to depth and sampling. 
However, work by Laval-Quebec on 
this property has now been aban- 
doned. 

Having disposed of this undertak- 
ing, the company’s engineers have 
examined several properties, and fol- 
lowing a report, an arrangement has 
been concluded with the Rex Copper 
Mines to work their properties under 
an option. Laval-Quebec is under no 
other obligation except that a mini- 
mum amount of money is to be spent 
in return for treasury shares of Rex 
Copper at a favorable price for 
money expended. Work started on 
this property late in December. 

Under these same arrangements 
Laval-Quebec has control of eight 
more claims of Rex Copper situated 
in the Duparquet Township, where 
good results have been proven to 
date on the property. 

In his report to the directors and 
shareholders of the Laval-Quebec 
Mines, J. A. Naud, vice-president and 
managing director, stated that the 
company is amply provided with nec- 
essary money to carry on all of the 
year’s program. 


‘McIntyre’s New Shaft is 
Now Ready to Hoist Ore 
McIntyre is about ready to hoist 
ore through the new No. 11 shaft. It 
will be crushed to one and one-half 
inch size and sent by endless belts to 
old main shaft where further crushing 
will take place before it is sent to mill. 
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MORTGAGES 


Underwriting and Distributing of Securities. 
Dealers of Listed and Unlisted Stocks and Bonds. 


» BRANSON, BROWN & CO., LTD. 


Central Bidg., 
Victoria, B.C. 
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Vancouver, B.C. 


MEMBERS MONTREAL CURB EXCHANGE 
MEMBERS VANCOUVER STOCK EXCHANGE 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 
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and Toronto Stocks 
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OTTAWA 
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Branch Offices: — Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. 


ORDERS EXECUTED ON ALL EXCHANGES 


IN STATEMENT 


Conditions Were Never 
Better Nor Prospects 
Brighter, He Says 


Siscoe Gold Mines, over the sig- 
nature of its president, John T. Teb- 
butt, has forwarded the following 
statement concerning the company’s 
operations to The Financial Post: 

“A great many unauthorized, incor- 
rect and misleading statements re- 
garding the situation at our property 
and the developments taking place 
there have been in circulation during 
the past week or so, and, although 
I do not feel that the time has yet 
arrived to give a complete review of 
the operations carried out on the prop- 
erty during the last six months and 
results obtained, I do feel that, in fair- 
ness to our shareholders who may 
have been more or less influenced by 
rumor, that some brief and general 
remarks are appropriate.” 


Mill is Mechanical Success 
“The 100-ton cyanide mill which was 
erected for the company by the South- 
western Engineering Corporation of 
Los Angeles is completed and in oper- 
ation. The mill is essentially a me- 
chanical success, and, with some mi- 
nor additions which have been added 
in the nature of amalgamating ma- 
chinery to better treat the unusually 
high ‘percentage of free gold, which 
we are mining from the upper levels, 
it can be definitely stated that our 
equipment is highly efficient in every 
way.” ’ 
Treating 100 Tons Daily 


“During the initial operations of the 
mill between 60 and 70 tons of ore 
were treated daily, part of which came 
from the stopes in the mine and part 
from the dump. During this period a 
lot of waste rock was milled, but in 
spite of this the first clean-up of ore 
gave very satisfactory results. The 
mill is now operating regularly treat- 
ing an average of 100 tons per day 
and it is the opinion of the company’s 
engineering staff that this can be con- 
siderably increased with our present 
equipment.” 

“Our present incline shaft, which is 
down to 500 feet is of suflicient size 
and capacity to raise all and more than 
the present mill equipment can treat.” 

Important Zone Indicated 


“Diamond drilling results which have 
been carried on below the 500-ft. level 
on the “C” vein have indicated the 
presence of what appears to be an im- 
portant zone of high grade commer- 
cial ore, and it is the present inten- 
tion of the management, after some 
more exploratory diamond drilling has 
been done below the 500-ft. horizon, to 
continue our present shaft to 700 feet 
and open up this ore zone. 

Have Ample Air 


“The operations of the company have 
been somewhat hampered by lack of 
air, but a large new Ingersoll-Rand 
Compressor has been installed and 
should be in operation within a few 
days. This wil] give the whole mine 
more than sufficient air for a broad 
policy of exploratory development 
comcident with regular mining opera- 
tions.” 

“Diamond drilling on the mainland 
has been carried on to a limited extent 
with results of a most gratifying char- 
acter. The drills have encountered sev- 
era! sections of commercial ore in im- 


portant widths and at least one section | 


over;a good mineral width of high 
grade quality. 

Siscoe Gold Mines is now on better 
than a self sustaining basis and ample 
funds are available to the treasury for 
any extraordinary developments which 
are contemplated by the management 
for the immediate future.” 

Prospects Never Brighter 


“As far as the character of the ore 
being mined is concerned, I can say that 
results have more than justified early 
estimates and samplings, and that the 
veins are running true to form with 
every indication of increased widths 
which is a very important factor.” 

“In summing up I can only say that 
nothing has occurred, either in the de- 
velopment of the property or in the 
company’s financial situation, which 
can possibly justify the adverse ru- 
mors which have recently been in cir- 
culation, and I know I am justified 
in saying that at no time in the his- 
tory of the property has its physical 
condition been better or its prospects 
brighter.” 

“When we have been running long 
enough to be able to arrive at the av- 
erage results which are likely to be 
obtained and when we have had suffi- 
cient information from our diamond 
drilling program to properly correlate 
the information obtained from that 


“Ore brought into sight at Dome 
Mines, by development work during 
the year, together with the additional 
ore found in the course of stoping, 
is more than equal to the tonnage 
milled during the year, and the re- 
serves are estimated at 1,250,000 
tons. This includes 600,000 tons of 
broken ore,” states General Manager 
H. P. DePencier in the annual re- 
port for 1928. 


Better Than Two Year’s Ore Reserve 


President Jules S. Bache calls at- 
tention to the fact that the General 
Manager reports the mine still pos- 

| sesses ore reserves sufficient to en- 
| sure the mill’s operation for two 
years. 

The statement reveals the satis- 
factory results being obtained in the 
greenstone area which the General 
Manager states, continues to be the 
most important development on the 
property, and where in addition to 
the extensions of ore described in 
last year’s report, a new ore shoot 
has been located on the 10th and 11th 
levels. On the latter level it is 200 
feet long and has an estimated width 
of 25 feet. The drift gives an av- 
erage assay of $17.77, due to fine 
visible gold. 


Liquid Assets Over $5.15 Per Share 


The Dome report makes particu- 
larly satisfactory reading. when it is 
recalled that development work in 
1926 failed to open up tonnage equal 
to that milled, and that broken ore 
in the stopes has been increased by 
100,000 tons over last year’s figures. 

The net excess of current assets 
over current liabilities, including div- 
idend payable Jan. 21, 1929, of $238,- 
333, amounts to $5,153,053, which in- 
cludes the sum of $2,487,143 set apart 
as a dividend assurance fund. This 
is equivalent to liquid assets of $5.15 
behind each share of stock outstand- 
ing, of which 46,666 are held in trust 

| for the company, or to $5.40 if this 
block is excepted. 
Surplus Increase Over $500,000 

The net income amounts to $1,- 

| 939,222 which is only $21,362 below 





that of the previous year, and more 
than double dividend requirements. 
The surplus $3,761,280, shows an 
ncerease of 502,174. 
Costs Lowered to $3.86 

Less tonnage was hoisted from the 
mine, but owing to a lessening of 
| waste rock, more ore was put through 
‘the mill. A total of 548,000 tons of 
ore were milled as compared to 543,- 
| 300 the previous year. The bullion 
| recovery amounted to $3,914,883, as 
j}compared with $4,031,744. The re- 
covery per ton was less than last 
year, $7.14 as against $7.42, but 


}1 


costs were down to $3.86 as compared | 


$4.66. 

Important Development 
Mine Manager DePencier states: 
i“The work in the greenstone area, 
north of the sedimentary basin has con- 
|tinued to be the most important de- 


| velopment. ene 
“Here about 9,200 feet of drifting, 


crosseutting, boxholing, raising and 


| to 


sinking has been done during the year. 
|In addition to extensions of the ore 
bodies described in last year’s report, 
one new shoot of some importance has 
been located 150 feet north of the 1,136 
| shoot. This new ore body was encoun- 
| tered at the llth level and in 1,140 
drift is 200 feet long, and at this level 
shows in the drift considerable fine 
visible gold. The width is estimated 
at about 25 feet. This ore body has 


Income account for year 1928 compares as follo 
1928 


‘ 


| Earnings 


| Operating earnings 
| Other income 


| Total income 
Tax reserve 
| Depreciation, etc. 


| os ‘ 
| Net income 
Dividends 


Surplus 
*Deficit. 


| poms 


| yet, 


3 
3,914,883 
BRP. GRE COE. iccccecssvecerecvectecs 2,111,117 
1,803,766 

280,350 


2,034,116 
941,894 
445,340 


1,493,882 
953.334 


540,548 


Dome Mine Reports 
Increased Ore Reserves 
| and Lowered Costs win cu goo #. ait 


also been found at the tenth level 
where it appears to be 230 feet long 
and 35 feet wide, and the two levels 
are connected by raising. What ap- 
pears to be the apex of it has also 
been found at the ninth level. A winze 
has been sunk for 60 feet below the 
eleventh level and is in ore for this 
distance. 

“No. 1,205 crosscut has been driven 
out to a point just east of this ore, 
but the ore has not been located as 
either in this erosscut or in 
diamond drilling. At the thirteenth 
level a crosscut has been driven north 
into the greenstones and some drifting 
done in rather indefinite patches of 
ore, but no defined ore body has been 
located as yet. 

Drill Mineralized Zone 


_ “In connection with the ore shown 
in 1,612 drift at the east end of the 
sixteenth level considerable explora- 
tory work has been accomplished, but 
only a small tonnage of low grade ore 
has been disclosed. A stope raise was 
put up 105 feet above the level in this 
low grade material and a winze has 
been sunk to the seventeenth level, and 
331 feet of drifting done at that hori- 
zon. The seventeenth level has also 
been connnected with the eighteenth 
by a winze, but no ore has been located 
in this ground. 

“Diamond drilling to the north of 
1603 drift near its east end has dis- 
closed a mineralized zone lying 600 
feet north of its drift. Sections of No. 
1181 hole gave the following values, 16 
feet at $6.23; 14 feet at $3.35 and 32 
feet at $7.43. No. 1174 hole showed 
20 feet at $3.19 and 17 feet at $3.82. 
The two holes were 350 feet apart at 
the outlying ore zone. 

Ore Averages $7.47 


“At the 23rd level the drift to the 
east has been continued 253 feet and 
a diamond drill station cut from which 
heles to the north and south have 
been drilled across the greenstones. 
A hole to the north was drilled to a 
depth of 274 feet without encounter- 
ing any ore and was entirely in green- 
stone. The hole to the south passed 
through greenstone for 160 feet, where 
the porphyry was intersected. This 
porphyry penetrated for 47 feet, but 
no ore was found in this hole.” 

The stopes yielded 505,850 tons, av- 
eraging $7.7223 per ton, and develop- 
ment work 42,150 tons, averaging 
$4.4471 per ton, a total of 548,000 tons, 
averaging $7.4703 per ton. 

Mining Costs Higher 

The expenditure on mining was $805,- 
963.83, or $1.471 per ton milled, as 
against” $1.233 during the preceding 
year. The increase in the cost of min- 
ing per ton is due to the fact that many 
corners above sub-levels have been 
stoped, and also the tonnage broken 
was in excess of the tonnage milled. 

The expenditure of development and 
exploration work charged to operating 
was $506,007.94 or $0.923 per ton milled 
as against $1.263 in 1927. This includes 
$51,883.25 for outside exploration work 
during the year. 

The ore drawn from the Dome Ex- 
tension during the year was 41,025 tons 
containing $269,150.15, or $6,5606 per 


ton. 
Operating Costs Lower 

Operating costs amounted to $3.852 
per ton milled, as compared with $4.062 
for the previous year. Development 
work included 5,215 feet of drifts, 3,542 
feet of crosscuts, 912 feet of slashing, 
2,962 feet of raising, 1,033 feet of 
winzes, 3,497 feet of box holes, 296 
feet of raises, winzes and box holes 
slashing and 20,103.5 feet of diamond 
drilling. 

The 548,000 tons milled yielded bul- 
lion worth $8,914,883.38, the average 
yield per ton being $7.1439. For the 
preceding year 543,300 tons milled 
yielded bullion worth $4,031,744.06, the 
yield per ton being $7.4208. In 1926 the 
yield was $7.0903 per ton. 

Dome’s exploration engineers were 
active throughout the year, but no 
property of sufficient promise for them 
to become interested in has been found. 


ws: 
1926 — 1924 


1927 

3,940,090 4,366,025 4,307,720 
2'315.800 2.368.611 2,258,649 
1,624,290 1,997,414 2,049,071 
251,510 176,188 204,981 
1,875,800 2,173,547 
90.966 120.538 
442,797 439,604 


1,352,037 1,613,405 
1'906.668 1.906.668 
°564,631 °293,263 


4,031,744 
2,207,136 
1,824,608 
211,936 
2,036,544 
75,959 
444,247 


"102,960 
431,036 


1,720,056 
1,906,668 


186,612 


1,516,338 
953,334 


563,004 


source, it will then be in season to give | has been carried out on the properties | tain also that the publication of the 


the shareholders some further infor- 
mation of a more definite character.” 


CHIBOUGAMAU AREA 


| to date. 

Apparently there has never been a 
| mining camp in Canada which has had 
|}so uniform a backing of geological 
| opinion in its early stages. It is cer- 


COVERED IN SURVEY 


Mineral Possibilities of Ter- 
ritory Presented in 
Unusual Form 


The Economic M:nerals Tables Chib- 
ougamau and Dore, published by the 
Westmount Publishing Company of 
Montreal, is an outstanding contribu- 
tion to the mining literature of the 
Dominion. 
promising Chibougamau mineral areas 


to all Canadian interested in mining, | 
in a fashion unique in the history of | 


all new mineral fields in Canada. For 
the volume contains all the material 
which has ever been written with any 


bearing on the mineral bearing rocks 


of Chibougamau. 


The book contains all the engineers’ | 
reports issued on the territory since | 
its discovery in 1903. Such outstand- | 
ing geologists as Hardman, Faribeault, | 
Obalski, and Lew, have reported more | 
than favorably on the potentialities of | 


Chibougamau. In their optimistic at- 
titude they are borne out by every 
mining engineer's or geologist’s report 
ever made, save one only. The un- 
favorable report was made on findings 


which were in a large measure based | 


on observations and on surface work 
carried out in sections of the territory 
other than those examined and re- 
ported on by preceding workers. 


The volume introduces the | 


| 


| present volume provides a _ source 
| whence all that is kmown of Chibou- 
gamau to date may be obtained by 
investors, by mining men and by 
technicians. - 


Higher Metal Prices 


Make Stocks Attractive 


issues. 
Secure Our 


List of Stocks 
Which Should 
Be Bought at 
Today’s Prices 
For Big 
Profits 


With the steadying down of oil stocks and the 
increasing favorable conditions of metal mar- 
kets, attention is reverting to sound mining 


Shrewd investors have been accumulating good 
lead-zine stocks, which have been selling far 
below their true value. The steadily-increasing 
prices for lead and zine during the last two 
weeks have made many such mining stocks 
doubly attractive. 


Present indications are that metal prices will 
continue to advance and with outstanding min- 


ing stocks selling at extremely low prices, now 


is the time to 


accumulate. 


A selected list of outstanding mining stocks 
will be furnished on request. We are confident 


that these stocks will show material appreci- 
ation in prices shortly. 


Incidentally, this report was com- | 


pletely refuted by the geological com- | 
mission appointed shortly after to in- | 
vestigate and to inquire into Chibou- 


gamau. 
The government engineers’ reports 
in the volume are all dated prior to 


1912. Since that date the history of | 


the area is continued in the volume 
by reports and results achieved by the 
several private interests with holdings 
in the area. 

The volume has two outstanding 
features. The first being the fact that 
the Chibougamau story is covered 
completely: nothing is omitted which 
would in any way lessen the reader’s 
knowledge of what has already trans- 
pired in the district. 


promising nature both of the geo- 
logical reports and of the _ results 
achieved by the surface work which 


The second is | 
the uniformly satisfactory and highly’| 
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GRANITE POORMAN. 
AWARDS CONTRACT. 
FOR DEVELOPMENT 


To Attack Ore Bodies 
From Below 


From Our Own Correspondent 
NELSON, B.C.—With letting of a 
contract to H. R. Smith of Vancou- 
ver and F. H. Fox of Nelson for a 
4000-foot adit tunnel into the base 
of the mountain, to be the avenue for 
deep development for the company’s 
six gold-bearing veins, Granite 
Poorman Gold Mines, organized last 
year, and now financed for a year’s: 
development work, is launched upon 
its big program for attacking its 
numerous ore bodies from beneath. 
Aside from paying for the big 
tunnel, which is to be seven by eight 
feet, the company’s only other cur- | 
rent outlay will be for replacing the | 
flumes from Sandy and Eagle creeks 
with wire-wound wooden piping. 
Estimate $250,000 Ore Blocked Out | 
When the big tunnel is completed, 
at a point under the approximate 
centre of the veins, a year or sp from 
now, it is expected that money will 
be in the treasury for the crosscut 
to cut all the veins at depth, and to 
raise on the Granite ore to the old | 
workings, through which the Gran- 
ite and Poorman, which are connected 
by their workings, will be drained, 
making available extensive stoping 
ground already existing. Engineers’ 
reports show $259,000 worth of ore 
now blocked out in the Granite. 
5 Veins Yield Pay Ore 
The “big bore,” which starts from | 
the mill level, is going in between 
the Poorman and Granite veins. The 
crosscut to follow later, and which 
may be driven either by the company 
or by contract, will go both ways, to 
the right or lower side of the moun- 
tain cutting successively the Poor- 
man, Hardup and Hardscrabble veins, 
and to the left or upper side of the 
Granite, Greenhorn and Beelzebub 
veins. Five of these veins have been 
independently developed, all yield- 
ing pay ore, while the older ones 
have been mined at intervals over a 
period of 30 years or so. The deep 
work will give 600 feet depth below 
the bottom of the 1000-foot inclined 
shaft on the Granite vein, and pro- 
portionately in the case of the others. 
A crew of five men are putting 
the camp buildings in shape for im- 
mediate occupancy. Within a month 
or earlier the crew will be enlarged 
to 15 men, and tunnel driving will 
commence, from the site which was 
stripped and faced last August, | 
when an open cut was made for 15 
feet. This brings the work into the | 
formation, and from the first shot the | 
work will be in solid rock. 
Two Sources of Power 
While it may take the company | 
two or three months to lay its 4,000 
and 2,000 foot pipe lines from Sandy | 
and Eagle creeks, a little patching 
to one of the existing flumes will | 
make water available for immediate | 
purposes. 








The mill plant has both | 


electrical and water power attach- | 


ments, and both kinds of power may | 
be made use of for the tunnel work. | 
Compressors at the mill have a com-{ 
bined capacity of over 2,000 cubic | 
feet of air. 
Working two shifts, and making 10 | 
to 12 feet per day, it is figured the 
tunnel should be completed in 13 or| 
14 months. The air for ventilation | 
will be taken into the tunnel in wire- | 
wound wooden pipe a foot in dia-| 
meter, and electrically driven booster | 
fans will be installed at intervals. | 
After 300 or 400 feet, a mechanical | 
mucker will be used, and the waste | 
rock«will be brought out by electric | 
haulage, a storage battery locomo- | 
tive being used. 3 
In going in, the tunnel will pass | 
through the Golden Queen claim, | 
urchased last summer from George | 
Marrall, and at 1,500 feet should cut | 
this vein, which has surface gold | 
showings, the Golden Queen vein 
belonging to a different vein system 
from the Granite Poorman series. 
Looks Like Big Operation 
Unless important ore should be 
opened in this vein, or in blind veins | 
not now known, the company does | 
not expect to touch the mill until | 
the development program outhined 
“brings in” the ore of the Granite- | 
Poorman series. 
It is the general belief that the | 
present program, with deep de-| 
velopment, mining from below in- | 
stead of with pump and hoist, and | 
large-scale methods, will result in one | 
of the large permanent operations | 


| of the Kootenay. 


'SISCOE GOLD ON | 


SUSTAINING BASIS | 


» 


Issue Annual Reports | ~ 


ce 


oranda Report Shows 


At 20c Ore Value 
is $100,000,000 


Noranda Mines in issuing its 
annual report has adopted 
a commendably conservative 
practice in estimating the 
value of its indicated ore re- 
serves. Manager Hibbert states 
the indicated tonnage as of 
January, 1929 amounted to 3,- 
097,000 tons, having a gross 
value of $79,340,000, taking 
copper at 15c. per pound and 
the average grade of the ore as 
approximately: 7.31 per cent 
copper and $3.68 gold. 

Taking copper at present- 
day quotations of 20 cents a 
pound, however the value of 
the indicated ore is boosted 
Pon $22,613,240 to $101,953,- 


'ABANA ISSUES 


STOCK WARRANTS 
- TO SHAREHOLDERS 


Subscription warrants for Abana 
Mines new stock offering are being 
sent forward to shareholders. Share- 
holders are~being offered the right 
to subscribe to 20,000 shares at $2 
a share in the proportion of one new 
share for every 14 shares of the com- 
pany previously held. 

Subscription rights are not trans- 
ferabie, all subscriptions must be in 


writing, and subscriptions for frac- 
tional shares will not be accepted. 


Shareholders are given the option 
of subscribing, if they wish, for a 
less number of shares than their 
holdings entitle them to. 

Any shares not subscribed for will 
be sold and issued at a price of not 
less than $2 per share to F. G. Oke, 
broker of Toronto, who has under- 
written the balance of the issue. 

With his failure to purchase 62,500 
shares of Abana Mines at $3.50.a 
share, F. M. Connell has dropped his 
option on the balance of 500,000 
shares. A comparatively small 
block of stock was taken over when 
the option was agreed on. The sec- 
ond block of 62,500 shares had to be 
paid for on March 1. 
were owned by Vickers Mines, Ltd. 

A recent official report on Abana’s 
operations by the president of the 
company states that a diamond drill 
had intersected the No. 2 oreb at 
a depth of 500 ft., west of the dike, 


Ti| and that it shows a good width of 


ore. The work at the mine is being 
‘carried on with four drills and two 


diamond drills. 


F. J. Crawford & Co. | 


$52,000,000 Are Added — 


‘Smelter Earns Over $6, 
160,000 in 1st Year's — 
Operation $1,360,000 ~ 

Surplus : 


TO DOUBLE OUTPUT * 


Arrangements for Refinery 
Are Progressing Satis- + 
factorily “~ ms 
“Developments in the No 
Mine during 1928 have been such. 
to permit of an addition on’a con-— 
servative basis, of approximately 
$52,000,000 to the value of indicated ~~ 
ore reserves, states President J. ¥ 
Murdoch in presenting the sixth an=~ 
nual report to shareholders. . 
Mine Manager Hibbert states that 
taking the new discovery—the “ 
orebody—into account, the indica’ 
| tonnage of ore at January 16, 192! 
rranel ti in ee 
value o ,340,000, taking co 
15¢ per pound, the average grade a 
the ore approximating 7.13 per ¢ 
and $3.68 gold. : = 
|. During 1928.the Noranda smelter 
| treated 271,926 tons of ore, fluxyan 
concentrates, and produced 33,30 
937 pounds of blister copper,. 
average analysis of which was 9$ 
per cent copper; 11.20 oz. silver, 
3.18 oz. per ton gold.. The con= 
centrator was only placed in opera- 
tion in October. Only one half wai 
used, and in three months milled ie 
4,405 tons of ore, the concentratr. 
being sent to the smelter. ae 
Revenue from metal recovers 
amounted to $6,160,098, and miscel- ~~ 
laneous income to $83,853, a total of * 
$6,244,051. Expenditures total 
$3,616,403, leaving an operating pro! 
it for the year of $3,018,247, equiv. 
alent to $1.39 on the 2,168,566 shar 
outstanding. Write-offs for bon 
redemption, mine development, 
ploration and depreciation total 
$1,657,991, leaving a c: i 
forward to surplus of $1,360.256, 
“H” Body Narrows 
One item in the report which m 
tend to curb to some extent the bul 
(Continued on page 28, col. 2) 


These shares | 


Our Statistical department 
will be pleased to furnish — 
information or prices of any 


listed or unlisted stock. 
Ortlers executed on all 


| 
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Newfoundland Mining Regulations Are 
Generous to the Prospector 


The mining regulations of Newfoundland offer very few diffi-» 
culties or réstrictions in the path of the prospector. The laws are ~ 
singularly generous. A recent regulation, however, of the Depart- 
ment of Agriculture and Mines compels all undertaking pees 
ing work to first take out a license, but this costs but Five Dollars 
and Five Dollars for renewal yearly. The Government stands ready 
at all times to give every possible assistance and to aid any quali- 
fied undertaking. Newfoundland is known to offer certain diffi- 
culties to the prospecter, as is the case in most countries, but on 
the other hand it offers as well a very large area of country where 
little definite prospecting has been- done, save in the sections near 
the coast, while the formations of the Island and the actual indica- 
tions of mineral deposits therein’ must furnish a field to intensely 
interest a skilled prospector. Buchans Mine section, one of the 
premier zinc-lead areas of the world, is one instance of discoveries 
away from the coast, and is thus an indication of what is awaiting 
the serious prospector in the still very large untraversed portion 


of the country. 


Government Offices, St. 


Nothing to Warrant Circu-| 


of Adverse 
Rumors 


lation 


From Our Own Correspondent 

MONTREAL.—Siscoe Gold Mines is | 
now on a better than self-sustaining 
basis, and nothing has occurred, either 
in the development of the property 
or in the company’s financial situation 
to justify recent adverse rumors, 
states John T. Tebbutt, president of 
the company. 

The 100-ton cyanide mill is com- 
pleted and in operation. The mill is 
now operating regularly, treating an 
average of 100 tons a day. It is the 
opinion of the company’s engineering 
staff that this tonnage can be con- 


siderably increased with present equip- | 


ment, 

Operations of the company have 
been somewhat hampered by lack of 
air, but a large new Ingersoll com- 
pressor has been installed and will 
be in operation shortly. This installa- 
tion will give the whole mine sufficient 
air for a broad policy of exploratory 
development. 

Diamond drilling on the mainland 
has been carried on to a limited ex- 
tent with satisfactory results. The 
drill has encountered several sections 
of commercial ore with good widths. 


Vipond Milling 300 Tons 
Ore Averages from $8 to $9 


Private advice from Timmins says 
Vipond is now milling 300 tons daily, 
averaging between $8 and $9, with 
net profit at rate of $300,000, or 13 
per cent upon full authorized capital. 
On 600-ft. level face last week was 80 
feet from Hollinger No. 97 vein. New 
No. 9 vein in central zone 31 feet wide, 
running $25 per ton. 


John’s, Newfoundland 


raster FANTERFANTE 


The rapid expansion ‘of Canadian. 


mining fields has 


called for the develope 


ment of new and speedy means of trans 


portation. 
railways a 


t tractors, 
lanes are all carrying on 


in Sanka manner. The real ex- 
\ploitation has been made possible by 
\ planes, that need no roads and that cover 


~in a few hours a 
days | 


by any ¢ 
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Complete Service . 
for Investors 


| Company Amply Financed 


to Sink Shaft 
1,000 ft. 


Operations carried out at the 
Harker Mine during 1928 indicate! 
that structural conditions improve 
with depth, and indications point to 
development of larger ore bodies at 
lower levels, states President J. E. | 
Hammell, in submitting the annual 
report for 1928. 

e states exploration will now be 


lower horifons, which will be made ac- 
cessible when the shaft reaches the 
1,000 ft. level. This work will be well 
advanced by June, 1929. 

“When the shaft reaches the 1,000 
ft, level approximately, it is- proposed 
to crosscut to the vein (No. 1), a dis- 
tance of 110 feet, and explore it at 
this horizon. It is also proposed to re- 
turn to the 500 west drift and to the 
west outcrop and follow up the favor- 
able indications exposed in these work- 
ing places. ~ 

“Deepening of the No. 1 shaft began 
on Feb. 1, and at the time of writing, 
Feb. 10, 50 feet of sinking has been 
done and a point 564 feet below the | 
collar has been reached.” 


HILLTOP MERITS 
FURTHER WORK, | 


THE FINANCIAL POST | 


on three new levels, the 625, 825 and 
1,025 feet. Operations above these 
levels are reported to have been satis- 
factory. 

Flintoba Mines—<According to a re- 
port received from the field superin- 
tendent of the Flintoba Mines, progress 
has been made on all three zones of 
sulphide mineralization. Surface trench- 
ing is being carried on systematically 
and all of the 29 trenches cut at the 
time of the-report show disseminated 
pyrite with chalcopyrite. 

* Cold Lake Mines—According to a di- 


. é 


« 


rector of the company, everything is in 
readiness for the diamond drilling crew 
to commence work on the Ruby silver- 
lead property of the Cold Lake Mines. 
Five feet of galena ore has been ex- 
posed over a considerable distance aad 
assays are reported to have yielded 
substantial ore values. Camps have 
been constructed on the property. 
Ventures, Ltd.—Ventures, Ltd., have 
renewed their option on the Oak group 
of claims at Cross Lake. A group of 
men have left for the property to carry 
out trenching operations and to 


Mining Stock Quotations 


Week Ending March 12 


Shares High Low 
Issued for wk. for wk. 


2.40 2.12 


Val. 
$1 «2,688,775 


Close 


Aconda 
Albain M. ... 


1 


2,402,673 
1,200,000 


22 
207 


ol? 


03 


Range 1929 
High Lowy 
3.90 2.07 
.26 
aay 


Range 1928 
High Low 
4.80 3.7 
47 -10 
1.05 -20 


Sales 

for wk. 
68,605 
63,200 
113,300 


2.16 
17 
05 


,to .85 cents to the ton. Drifting is still 


S ret 
diamond drill if the exploration of the| where diamond drilling ind 
property discloses a satisfactory ore | mercial ore with a good wig 
body. Those in touch with the M 

Manitoba Basin Mines—Good prog- | confident that big tonnage 
ress is reported in connection with | veloped. In addition to the @ 
drilling on the Jack Nutt property, Ac- | posit on the surface and the % 
cording to a recent feport, three holes | there is commercial ore in 
have been drilled totdate,all of which | prospect shaft, the diamond @ 
have cut ore. “~ # has indicated payable value 


CENTRAL MANITOBA AREA __ |€F depth and length. 


Central Manitoba Mines—Develop- - 
y QUATSE 
COPPER-GOLD WV 


ment at the property is proceeding 


steadily and the mill is reported to be 
This Company’s 


running smoothly. with tailings reduced 

and geology make it @& 
of British Columbia’s & 
standing prospects, 


under way on the lower level of the 
main vein, at a depth of 520 feet and 
work has progressed for a distance of 
600 to 700 feet. It is proposed to sink 
the shaft an additional 250 feet in the 
near future and proceed with drifting 
in that horizon. 

On the Tene 6, three-fourths of a mile 


east of the main Kitchener shaft, the 
auxiliary snaft is down 250 feet, ore 


Prospectus and details on. 


1.84 
.03 
1.75 
3.75 
13% 
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0414 
1.75 
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06% 


1.86 1.20 
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3914 15 

5.45 2.50 
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89% .16 
04% 

1.23 
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being disclosed for the entire distance, 
according to a report. Crosscutting at 
the level mentioned has proceeded for 
a distance of 300 feet. 

Gem Lake Mines—A _ considerable 
amount of new equipment has been 
ordered for the ee: The crosscut 
north on the 125 féot level has inter- 
cepted No. 1 and No. 2 vein and is re- 
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| a depth of 1,000 feet is reached the Copper Promising 


deposit will be explored at that level 
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’ The remarkable development of The Financial 
> Post’s paid circulation shows where it ranks with 
Canadian investors. 
Published for investors and business executives, The 
Financial Post presents each week not only news 
-/ on companies, but analyses of business trends and 
of the changing conditions of industrial stocks, 
-.. bonds, of mining securities. 


~ Published every Friday. Price $5.00 a year. 


The 1929 edition of 
The Survey of Cor- 
porate Securities is 
now being prepared 
and will be ready 
April 1. 

The complete story 
of 1,000 companies 
in which there is an 
investment interest 
—the past records, 
present activities and 
future prospects of 
each company with 
balance sheets print- 
ed in full. 


The Financial Post 
gives the current 
story-each week and 
this book gives the 
complete history of 
the stocks you are 
interested in. 


Make sure of your 
copy. Price $2.00 per 
volume. 


The 
SURVEY OF 
CORPORATE 
SECURITIES 


The Survey of Mines 
contains information 
with comparative fig- 
ures on stock market 
values, production, min- 
ing costs, dividends, ore 
values of every mining 
camp, every producing 
and developing mine in 
Canada. 


The 1927 edition was 
completely sold out. A 
few copies remain of 
the 1928 edition. The 
1929 edition will. be 
ready in June. ~ Order 
your copy now. Price 
$2.00 per volume. 


Published every six 
months, reproducing all 
prospectuses of public fi- 
nancing in the half-year 
period. Tabulary summary 
of Canadian financing, 
bond sales, maturing is- 
sues, dividend payments in 
the six months’ period. 
This bound record elimin- 
ates possible loss of single 
prospectuses. 


Bound in red buckram 
with leather backs and 
corners. Vol. 1, Jan. to 
June, 1926; Vol. II., July to 
Dec., 1926; Vol. III., Jan. 
to June, 1927; Vol. IV., 
July to Dec., 1927; Vol. V., 
Jan. to June, 1928; Vol. 
VI, July to Dec., 1928. 
Price $7.00 per volume. 


Newest Off 
The Press 


This year’s .edition of 
The Financial Post Year- 
book of Canadian Busi- 
ness is the finest Cana- 
dian business book ever 
published. It contains a 
comprehensive and at the 
same time well-selected 
array of Canadian busi- 
ness facts and figures. 


Most of the material is 
not available in printed 
form elsewhere. 


Price $2.00 per copy. 


The Financial Post Corporation Service records and 
analyses the history and current position of some 
1,500 Canadian Corporations. A cumulative card 
_index system which will be brought up to date 
every few days. 

Service charge $20.00 a month. 


Maintain a complete financial library. Be sure of 
having all the information you need, when you 
invest. Use the coupon to order the services you 
will find valuable. Use the coupon, 


f-—-—------------------- 


THE FINANCIAL POST, 
MacLean Publishing Company Building, 
University Ave. and Dundas St., Toronte 2, Ont. 
Please enter my subscription for The Financial Post and The Financial 
Post subsidiaries indicated by a cross below. 


| jacent to the principal fracture. 


and good results are looked for. _ 

Early in 1928 $400,000 was raised 
for the further development of the 
property, which is situated in the 
Lightning River District near 
Ramore, Ont. The mine was dewat- 
ered and exploratory work carried 
out on three, the 250, 375, and 500 ft. 
levels. . 

E. W. Todd, consulting geologist, 
reports consistent values occur along 
the west end of the drift of the 500 
foot level, and although the average 
is below the commercial limit, it is 
considered that the extension of this 
drift to the west offers a good pos- 
sibility of opening up an ore shoot. 
His cOnclusion after an examination 
of the different workings, is that 
more favorable conditions for con- 
centration of values occur at lower 
levels, and he considers it highly 

robable that oreshoots of greater 
ength and better grade will be en- 
countered at the lower horizons 
which will be made accessible when 
the shaft reaches the 1,000 ft. level. 

E. D. Quantz, mine manager, gives 
a summary of work accomplished 
during 1928. From May Ist to 
December 3ist, 58 feet of sinking, 
2179 feet of drifting and crosscut- 
ting, 954 test holes and 1470 lineal 
feet of trenching were done. In 
addition to this work, some nine miles 
of summer road was constructed, 
this being rendered necessary be- 
cause of the extraordinary amount 
of rain whieh fell during the sum- 
mer of 1928. Prior to May Ist, con- 
siderable necessary repair work was 
done on the plant, shaft and under- 
ground equipment. 

The work done underground was 
confined to the 250, 375 and 500 foot 
levels. . 

Mr. Todd’s report on the property 


| follows: 


Visible Gold on 250 


“On the 250 foot level, the No. 2/ 
vein was opened up by crosscutting 


| from the No. 1 east drift. The existence 
'of the No. 2 vein was indicated by a 
| section carrying good values in the 
| No. 11 D.D. hole, put down by the for- 
|}mer management. 


Considerable en- 
couragement was met with in drifting 
on this vein. Several showings of vis- 


‘|ible gold were encountered, but ma- 
| terial of commercial grade , occurred 
| only in small patches. This 
| sists of a sheared and crushed zone, 8 
| feet in width, along which lenses of 
| quartz and pyrite occur. Test holeing 
|of the vein walls shows the presence 
|of appreciable values in narrow frac- 
|} tures branching into the footwall 


Yein con- 


and 
hanging wall. A considerable mass of 


| red syenite occurs adjacent to the north 
| side of the vein. 


“The work on the 3875 ft. level con- 
sistedy principally in test holeing and 
slashing, with the result that the old 
oreshoot on this level was considerably 
enlarged. 


Structire Changes on 500 
“On the 500 foot level, the drift on 
the No. 1 vein was extended both to 
the east and west and shows no evi- 
dence of weakening in the shearing ad- 
On 
the lowest level the break consists of 


'a fractured zone averaging: 8 ft. in 


width, following along a plane of heavy 


| movement as indicated by the presence 


of 1 to 3 inches of gouge. Test holeing 
of the walls and crosscutting has, how- 


‘ever, indicated a change in structure 
(on the 500 ft. level, as compared with 
| the upper levels. This change cohsists 


of a lessening of the shattering in the 
rock bordering the main zone of shear- 
ing as shown by the fact that the values 


|are confined to the main channel on 


the 500 ft. level, while on the 250 foot 
horizon and other upper levels they 
tend to become dispersed through many 
narrow branching fractures, a feature 
particularly noticeable in the section 
of the mine lying beneath the low 
ground to the west of the shaft. 

“The general appearance of the No. 1 
vein improves toward the west end of 
the drift on the 500 foot level. This 
is particularly noticeable at a point 
765 feet west of the shaft, where a sye- 
nite mass appears on the north side 


distance of 156 feet. In this section the 
vein shows a drift width of quartz and 
crushed rock highly impregnated with 
the type of fine pyrite which is asso- 
ciated with the values in this fine. Con- 
sistent values occur along the drift and 
although the average is below the com- 
mercial limit it is considered that the 
extension of this drift farther to the 


| west offers a pase possibility of open- 


ing up an oreshoot. 
“Work in the prospect shaft sunk 58 
feet in the west outcrop of the No. 1 


| vein, situated about 2,000 feet west of 





~ 


the’ main shaft, was discontinued last 
fall on account of the difficulties that 
would be encountered in continuing this 
operation during the winter months. 
The vein shows a width of 7 feet of 
pyritized quartz and schist at the bot- 
tom of the shaft. While values are 
slightly below commercial grade at the 
bottom of shaft, where the vein is ex- 
| posed, the structure and general ap- 
pearance of this exposure is excellent. | 


Values Erratic 


| “The surface work resulted in the | 
| discovery of several other gold-bearing 
fractures from which three foot chan- 
|nel samples gave erratic assays up to 
| $9.60 per ton. While none of these 
| veins appear to merit further expendi- 
ture, the results serve to show that 
there is a widespread fracturing and 
| deposition of gold in the property, a 
|fact suggesting that in the larger 
structures, such as No. 1 vein, ore bod- 
| ies of importance may occur. 


“The most expensive part of de- 
velopment of the Hilltop Gold Mines 
has been accomplished, but the most 
productive part has yet to be com- 
pleted. Considerable lateral work 
remains to be done before the mine 
can be proved and present indications 
show it well worth carrying out,” 
states Mine Manager J. V. Ronaldson 
in the annual report which has been 
sent forward to shareholders with 
notice of the annual meeting to be 
held at the King Edward Hotel, To- 
ronto, March 26. 

“The geology of the property is 
correct,” continues Mr. Ronaldson, 
“and conforms more or less to the 
formation of the adjacent Kirkland 
Lake area.” On Hilltop’s copper 
property at Round Lake, he states, an 
exposure of a promising vein has 
been made immediately adjoining the 
property, which is well mineralized 
with chalcopyrite and bornite. This 
vein lies within 200 feet of the con- 
tact in which the copper deposits of 
Boston Creek are worked, and re- 
tains the characteristics which are 
identified with them. The showings, 
he says, may be taken as a very fair 
indication of the potentialities of the 
Hilltop property, and _ although 
copper has already been found, th 
vein described above adds greatly 
to the probability of the existence of 
good ore bodies. 

Excerpts from the report follow: 


Location of Holdings 


“The original Hilltop property con- 
sists of 480 acres situated in the Town- 
ship of Catharine. This is a gold prop- 
erty and lies between the Parry-Hol- 
linger Gold Mines, Limited, and Gold 
Hill Mines, Limited. These mines are 
in the gold formations of the Boston 
Creek area. 

“The Hilltop Copper at Round Lake 
is in the copper formation, in which 
are also the Bracebridge Round Lake 
Syndicate, Amity Copper and Patterson 
Copper. This formation lies ‘close to 
the granite contact and closely follows 
its contour. The gold formations outlie 
the copper, but similarly conform to the 
general contour. Both Hilltop prop- 
erties aro favorably situated so as to 
take in the main vein system of both 
formations. 

New Plant Installed 

“Hilltop Gold Mines, Limited, is in a 
fairly advanced state of development 
and has a new electrical plant which 
is capable of deep mining—an impor- 
tant asset—for, like Kirkland Lake, it 
is at depth it is hoped to find the ore 
bodies, and Hilltop is in an excellent 
position, with its modern equipment, 
to carry out this necessary deep pros- 
pecting. 

“The shaft was sunk on a rich but 
narrow vein, closely paralleling the 
main break to the south and has 
reached a depth of 668 feet. As was 
to be expected, this vein left the verti- 
cal shaft, but from time to time rich 
stringers were exposed during the 
sinking, all of which dipped to the 
south where the main break lies. 

“The importance of this main break 
must be emphasized both for its con- 
tinuity and indications of width. There 
are some 7,000 feet of this vein running 
through the property and in places it 
has shown visible gold. This vein has 
been examined on the 390 ft. level 
where it showed good width, but low 
values. Below this depth only shaft 
sinking has been done. 

“Operations in the Boston Creek area 
have so far shown that values tend to 
be erratic and inconsistent, but suf- 
ficient work has not been done at depth 
to make this a generality. 

Further Work Warranted 

“The occurrence of rich stringers in 
the shaft showing free gold where this 
was not expected, makes it not unrea- 
sonable to conjecture that the main 
break has been enriched with the same 
solutions to the extent of making com- 
mercial ore, especially as it parallels 
the shaft within 50 feet. 


BULLETIN SHOWS 
MANITOBA MINES 
MAKE PROGRESS. 


Development is Proceeding | 
in Northern and Central 
Mining Areas 


_ An interesting bulletin summar- 
izing development work to date on 
different mining properties in the 
Northern and Central Manitoba Min- 
ing Districts is set out in a Manitoba 
News Letter released by the Indus- 
trial Development Board of Mani- 
S | 
The letter follows: 
NORTHERN MANITOBA 
Hudson Bay Mining & Smelting Co.— 
Supplies for the power development at 
Island Falls on the Churchill River 
which is to serve the Flin Flon Mines 
are moving in at record speed. To date 
more than 15,000 tons have been moved | 
over the winter roads from the end of 
steel at the Flin Flon mine to the power | 
site, 65 miles northwest of the mine. | 


The schedule of freight movement to| ,.., 


the plant is now somewhat ahead and 
no difficulty is anticipated in complet- 
ing the movement before the break-up 
occurs. 

Sherritt-Gordon Mines—An improve- 
ment in ore values is reported from the 
Sherritt-Gordon property. Consider- 
able work has been done on the 125 


Baldwin 
Barry Holl. 


Base metals . 


Bathurst ... 
B’ Wana . 
Bedford 
Bidgood 

Big Missouri 
Boischatel ... 
Buckingham 
Bunker Hill 
Cambro 


Can. Lorraine 
Capitol S. ... 
Capitol R. ... 
Castle Tre. .. 
Cen, Man. ... 
Chaput H. ... 


Clericy . 
Clifton . 


Coast Copper 
Col. Kirk. ... 
Coniagas 
Coniaurum 
Sons, Sm.* .. 
Cork Prov. .. 
Corona 
Crown Res. . 


none 


1 3,000,000 


1 
1 


1 
1 


1 
1 
1 
1 


1 


5 
1 
5 
5 
5 
c 
1 
1 
1 
1 


2,700,000 


none 5,000,000 


2,100,000 


«none 2,500,000 


2,100,000 
2,533,700 
3,518,339 
3,185,000 
2,000,000 
4,407,767 
1,417,375 


none 2,259,864 


1,507,657 


1,000,000 
2,500,000 

800,000 
1,080,000 


12,736,575 


1,700,000 
2,600,000 
2,336,277 
2,500,000 
1,500,000 


Dome Mines* none 1,000,000 


Dom, Kirk. .. 
Don. Rouyn . 


Everett 
Faleonbr. ... 
Fed. Kirk. ... 
George Cop. . 
Goleonda .... 
Goldale 
Gold Hill .... 
Gold Reef .. 
Goodfish 


1 
1 
1 
1 
1 


1 


2,000,000 
3,598,530 
5,000,000 
1,000,000 
3,000,000 


none 2,850,005 


2,900,000 

861,316 
1,500,000 
2,840,311 
3,000,000 
2,000,000 
3,374,257 
2,550,000 


04 
32 


10.50 
0114 


10 
06 


out 


-09 
05 


01% 


3.75 12.00 


04 
50 
15 
12 


0614 


.2014 


-04 


7.75 
1.05 


-10 
-06 


1g 
23 


Calmont Treas. 1 


Graham 25% 
Grandview ... 


Granada 


1,440,000 61 55 
5,000,000 .2514 23 
Grover Daley . 1 2,085,000 08 02% 
Harker 1 4,000,000 eB 25 
Harvie Exp. . none 1,000,000 
Hillcrest, c*. 100 1,000,000 
Hillcrest, p*® 100 705,700 
Hilltop - 1 $8,921,905 -06 


5 4,920,000 8.50 

1 4,730,010 1.88 
none 2,500,000 22.50 20.75 

1 2,540,005 0414 .03 
Int. Nickel ..none 11,258,208 63.75 69.00 
Jackson M .. 3,300,000 15 ll 
Keeley 2,000,000 47 45 
Keora M .... 1,800,000 0114 .011g 
Kirk. Hunt .. 3,495,006 0214 .02 
Kirk. Lake .. 6,000,000 1.50 1.37 
Kirk. Prem. . 1,901,857 12 .09 
Koot. Flor. .. 5,400,000 21 18 
Koot. King .. 1,352,505 56 .42 
Lake Shore* 2,000,000 -75 24.35 
Lebel Ore ... 1,500,000 -13 12 
Laval 3,960,000 08144 07 
Lorrain C. .. 2,615,000 01 01 
Lorrain T.L. 1,500,000 = 
Lucky Jim .. 3,000,000 18 

1,600,000 os 
2,500,000 .60 

Man. BaSin . 2,500,000 71 
Macassa ... 3,175,000 21 
Malartie ..... 2,925,000 +75 
Marriott 2,800,000 Si 
McDougal! +770,007 66 
McKinley .,. 2,247,692 25 
MclIntyre*® ... 798,000 21.90 
Millcrest 2,314,000 02 
Mining Corp.* 1,660,050 6.85 
Montreal R. . 980,000 as 
Mint Ore 2,500,000 10 
Moss 2,623,083 50 
3,000,000 .64 
4,200,000 24 
6,400,000 04% 
2,240,000 
3,914,707 
4,450,000 
1,200,000 
2,000,000 
2,168,566 


70:00 
05 
8.25 


1,27 


70.00 


Hollinger * 
Howey Gold . 


11614 
1.50 
.59 


18 
-70 


59 
“25 
21.00 
.02 
5.25 
07% 
45 
51 
.20 
.04 


Moffatt Hill 
Mor. Woolsey 
Nat. Silver .. 
Newbec 
Night Hawk . 
Nipissing* 
Noble Five .. 
Noranda ° 
Do., rights . 
North Can. . 
Oregon Cop. . 
Osisko ‘eee 
Old Colony . 
Picard 
Pawnee Kirk.. 
Pend Ore .... 
P. L. Cobalt . 
Pore. Crown . 
Pioneer ...,. 
Pioneer Gold 
Potter Doal .. 
Prem. Border 
Premier Gold* 
Preston : 
Porter Idaho . 
Reeves McD. . 


39 
.051 2 
3.40 


2,500,000 
8,900,809 


6,000,000 
3,606,986 
2,999,000 
1,000,000 
3,000,000 
2,688,055 


R. Montbray . 
Rhodesian 
Ruth Hope .. 
Rufus Argerta 
Silverado 
Silversmith .. 20¢ 
Slocan King . 20c¢ 
Slocan Rambler 25c 
San Antonio. .none 
Siscoe 1 
Snowflake 50c¢ 1,527,706 
Stadacona ... none 4,000,000 
St. Anthony . 1 1,757,252 
Sudbury M. .. 1. 1,600,006 
Sylvanite ... 1 3,299,500 
Sherritt G. .. 1 4,666,666 
Sud, Basin .. none 1,695,505 
Sud. Contact . 1,900,000 
Sunloch 1,000,000 
Tashota 2,000,000 
1,697,053 
1,990,056 
4,767,144 
1,300,000 
100,000 
5,000,000 


1,325,000 
1,267,975 
1,000,000 
2,500,000 
2,500,000 
1,800,000 
2,000,000 
3,510,000 


Teck Hughes* 
Telluride 
Toric 

Tough Oakes . 
Towagmac ... 1,000,000 2.80 
Treadwell Y . 1 1,500,000 16.50 
Ventures .... none 5,900,000 11.00 
Vickers 1 1,900,000 és 
Vipond 1 2,250,000 1.20 
Waite Ack. .. none 509,000 1,50 
West D. Lake 1. 5,266,205 07 
Wright Har. . none 5,500,000 = 2.30 
Windfall R. .. 07 
Whitewater .. 1 1,190,000 1.15 
Woodbine ... none 3,000,000 07 


5 


.06 
2.10 
06" 
1.00 
051% 


Yield 
Cons. Smelters .. 2.57 
Dome Mines . 9.75 
Hillcrest, eqm. er 8.57 
Do., pref. ..- 7.60 
Hollinger G87 
Inter. Nickel a0. 1.35 

* Paying Dividends, 

CALGARY 

1.80 1.00 _ 

1,000,000 

224,077 


1,500,000 


1.30 
2.03 
40 
-80 
2.10 
14 


2.50 


1.90 
4.00" 
50 
90 
3.25 
15 
4.15 

95 
1.20 


Advance .... 1 
Alta. Pac. .. 1 
Black Dia. .. ‘ 
Brit. Dom. ... 1 391,261 
1,000,000 
Copper Nanton ° oabien ts 
Dalhousie .... none 3,000,000 
Dallas 1 394,000 


> 


720,000 


DIVIDEND 


05 
44 


60,900 
93,150 
22,000 
43,100 
12,100 
40,000 * 
81,000 
171,470 
48,600 
112,650 
186,300 
8,500 
6,500 
5,200 
28,434 
5,800 
27,375 
21,700 
59,850 
10,000 


03% 
1.50 


44% 

59 
1.60 

90 


05 
10 


25 
40 
-O1 
0414 
35 0.07% 
-55 -10 
-21 06 
1814 .05 
26144 .06 
B81ly .34 
1.95 -58 
18 ©0514 
36 07 
-02 005% 


66.00 28.00 
0914 .01 
5.50 1.70 
5.50 1.00 
400 §=. 239 
47 19 
16 02 
-70 22 


.34 
53 
.07 
4: is 
011% .00% 
7.00 53.00 
0314 .011%4 
2.60 1.65 
2.50 1.00 
575 874 
324% .17 
04 02 
10. 
55 12% .35 «18 
pits a ee ee 
9,345 13.35 7,65 11.00 9.45 
22,000 = 6064 OL = 02 «00% 
1) A. CFA 
59,400 §=.12% 021% 06% «02 
ges 1.00 8.60 = .55 
2,000 01 021% .01 
16,875 5. 4.59 16.50 65.15 
s00 Cit 1 05 02 
8.00 63,415 8. 2.50 11.60 17.75 
1.10 $0,550 1. 66 1.51 dl 
10 28,800 . it - £.,-A8 
0616 3814 05 =—.09%%—-.05 
i 03 -01 .02 
-20 ; ‘ 15% 225 
.23 4 18 = .50 
59 7 i 30 =1.00 
24 } 3544 .161%4 .34 
.03 5, 15.02% .05 
.27 08 i so 
> as a 06 
75.00 65.00 70.00 
91.00 85.00 92.00 
231% 0314 .07 


18.10 7.00 10.00 

1.91 61 1.46 
23.25 16.40 23.00 

15 044% 10 
45.00 31.25 73.00 

i ae 7 oer 

85 37% .62 

05 01% .02 

a .06 

a76: 206° Lee 
a. Se ee 
ee Le, ee 
.67 24 .56 $215 
27.70 14.75 27.60 18.75 
59 09% .14 .10 
e.. 4... 
03 014 03 §=.0014 
PES ae. eee 01 
17,600 .44 21% .28 1614 
ae 3744 .29. 15 me! 
119,330 3.50 1.15 1.80 1.20 
803,410 jh Sa CC 
19,600 .5514 .16 -30 18 
101,380 1:85 .70 4.14 260 
niki 46 .04 05% 

63,200 -7414 81 oe 
490.21 15 .25 .20 
3.573 29.00 18.80 24.00 20.00 
11,500 12 0144 .08 0114 
47,265 6.50 2.92 6.05 4.00 
16 04% 0814 
, ae Ce ee 
95 25 72%, 145 
83 28 68 ‘ 
04% 

12 

244 

.05 

2.50 


16,801 
36,700 


01% 
.10 
06 


011% 
12.25 
04 


123,500 
8,454 
62,550 
13,443 
2,500 
229,493 
35,950 
5,250 
1,000 
29,2¢0 
22,505 
11,500 
84.060 
166,650 
29,905 
2,000 
72,300 
1,500 


4,300 
5,100 
80,200 
24,450 ee 
69,400 09 
20h 
-69 
19 
6.20 


381,878 
22,500 
1,993 
160,900 33 33 
56,985 76.50 17.00 
Ss aah. e’eicia 
2,200 88 
OREOe .acix Rise 
19,700 .75 35 
SS cots #5 che 
135,600 .77 .00% 
9,200 20 .05 
19,762 25.50 8.00 
7.451 30 8©=—.06 
2.500 .O8 O11 
.68 31 
2.00 1.70 
.22 O14 
2.15 
014 
88 AB 
1.25 1.25 
25 .02 
54% .04 
.32 .05 


3.50 
05 


7 
37 
RO 


. . 
a 
~. 


+ 
. new 


06 
2.80 
5 


S On Osan ag 


12414 


39 
9.45 11.60 
58 


3.50 


7.05 
-20 
2.00 
-79 07 
4.75 2.25 
32.00 8.00 


2.50 
10% 
3.85 
18.50 
14.50 
80 
1.26 
2.75 
-10 
2.95 
07 12 
1.05 Be : 1.48 
07 : . 0314 07 


PAYERS 


1.20 
.05 
2.55 
15.50 
11,00 
1.10 
1.50 
07 
2.11 


Rate 
Lake Shore 80-+-80 
McIntyre ..... coceeccccce 29 
Mining Corp .. 3714e. 
Nipissing * 
Premier 
Teck-Hughes 


eeeeereee 


OIL STOCKS 
1.45 


es We. RS 
2 -1—to Pais: 
Sounnrsoasd 


ported to be within about 70 feet of No. 
3 vein. On the 250 foot level the No. 
1 shear has been intercepted by the 
crosscut but no drifting has been done 
on this vein. The No, 2 vein was also 
located in the crosscut and this has 
been drifted on the western end for 114 
feet and easterly for 12 feet. The west 
drift throughout its entire length is 
reported to have free gold showings 
but definite assay figures have not as 
yet been disclosed. 

San ‘Antonio Mines—The company’s 
new financing plans have been success- 
ful and work is progressing on the 
property. A station has been cut at 
the head of the 602 winze. The winze 
will be carried down to a depth of 30 
feet with a “Tugger” hoist, when sink- 
ing operations will be suspended while 
the hoist is being installed. The new 
hoist which is now at the property will 
be installed in place of the old one and 
the sinking of the winze will then be 
carried on by three shifts. 

General—Copies of the new Manitoba 
mining regulations have come to hand 
and the various mining organizations 
are studying them with a view to 
suggesting certain minor changes. 
However, as a whole, the general feel- 


ing in regard to the regulations seems | 


to be one of satisfaction. 


Expect to Cut Vein 
On Murphy Before April 
The crosscut at the 600-ft. level in 
the Murphy Gold mines should reach 
its objective before the end of March. 
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It is expected to cut the vein about 


Have You Received 
A Copy of the Latest 


- “Mining Han 


HIS valuable pocket-sized “Blue Book” of the 

Mines contains 200 pages of valuable information 

and data on over 1,000 Canadian mining companies, 
As : — reference for statistical information, it is 
invaluable. 


The available supply of these booklets is limited, and 
we urge that you fill in and mail the coupon below, at 
once. There is no cost or obligation. 
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Arthur E. Moyseyana Ca, - CAPITAL 
FOUNDED 1904 Elgin 5171 LIMITED. : $ 00 
Specialists ins High-Grade Canadian Mining Securities 8 a eka 
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Please mail me a copy of the “Mining Handbook.” 


Passengers and freight carried by air between Oskelaneo, P.Q., and 
Lake Chibougamou., No order is too small to receive our careful attention. 


TIME IS MONEY FLY TO SAVE 


FAIRCHILD AVIATION LIMITED. 
GRAND ’MERE. P.Q, ° = 


IF SOMEONE 'TOLD YOU that you were not 
looking fit, would you wind up your business 
without taking the advice of a medical man? 


That is exactly what the foolish investor does who 
sells because a chance acquaintance tells him his 
stock is soon to go “off the board.” 


We diagnose mining conditions, and can place at 
your disposal facts which should enable you to 
make sound decisions, regardless of rumours. 
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(J The Financial Post (weekly), per year, $5.00. 


(1 The Financial Post Survey of Mines, $2.00. (Indicate if 1928 
ae is desired now or if you want 1929 volume when pub- 
ished}, 


[] The Financial Post Survey of Corporate Securities, $2.00 
[] The Financia! Post Year Book of Canadian Business, $2.00 


C) The Financial Post Record of Prospectuses, $7.00. 
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Shareholders 
Granada Rouyn Mining 
Co., Ltd. 


CAPITALIZATION 
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s to date. 
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British Columbia Mines 

Past 2% years mineral production 
, —— entire half century ending 
Dividends now approximate $10,000,- 

- . 000 per annum. 
This development is accurately re- 
in Stock Market and in our 
free market letters. . 
Keep abreast with the times—it.pays 
a your name on our mailing 
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OUR INCREASING 
BUSINESS HAS 
BEEN WON BY 

OUR POLICY OF 

SERVICE WHICH 

DOES NOT 
PERMIT US TO 

UNDULY FAVOR 

ANY PARTICULAR 

STOCK. WE ARE 

EQUIPPED, 
HOWEVER, TO 
ANSWER ALL 

ENQUIRIES AND TO 

EXECUTE ORDERS 
WITH INTELLI- 

GENT CARE AND 
THE FULLEST 

CONSIDERATION 


LAVAL-QUEBEC 
WELL’ FINANCED 
_ FOR OPERATION 


| Hopes to Prove Up Present 
Working Option— 
Good Values 


“Laval-Quebec is well provided 
with the necessary funds to carry the 
present Sage of development, as 
indicated by the Managing Director 
in his report, and your directors are 
hopeful of proving a property within 
the present means of its treasury,” 
states P. E. Blondin in presenting 
the company’s third annual report. 

“Although extensive development 
work was carried out by the company 
during 1928,” he adds, “the return 

| was not commensurate with the ef- 

forts but since Laval-Quebec is an 
exploration organization it is well to 
note that the extensive work done 
to date has been accomplished under 
relatively low expenses.” 


Liquid Assets Are $67,893 
In the balance sheet as at December 
31, 1928, there is shown $7,789 cash; 
$55,000 in call loans and investments 
in listed mining shares have a net value 
of $67,893, while buildings, equipment 
and office’ furniture are shown valued 
at $8,640. Mining rights and leases are 
given as $10,464. Accounts payable are 
only $135. The Crown Trust Co. holds 
jin trust 1,040,000 shares of Laval- 
Quebec Mines, Ltd., to be disposed of 
by the directors for the benefit of the 
company. Included in the account of 
investments are 159,645 shares of Ser- 
pent Basin Mines Ltd. at $47,893, repre- 
senting expenditures made for devel- 
opment work on the properties of this 
company, which were reimbursed by 
issue of said shares. 
Property Did Not Prove Up 

J. A. Naud, vice-president and man- 
aging director, reports during the year 
most of the time was taken in trying 
to prove the property under option, 
| situated in the Serpent Basin district. 
Surface indications were favorable and 
or one of the locations mineralization 
was traced for over 4,750 feet long. 
Besides opening up over 5,000 feet in 
length of mineralized ground over a 
width of 4 to 12 feet some 400 trenches 
were opened to rock. Analysis at times 
were promising but when foMowed 
with diamond drilling no commercial 
value could be established. The engi- 
neer and geologist both recommended 
to drop the option, failing to see fur- 
ther promises of value in the property. 
The total expenditure was $47,893.40, 
for which was received 159,645 shares. 


Secure Working Option 

Having disposed of this undertaking 
Laval-Quebec engineers examined sev- 
eral properties and following a very 
interesting report there was concluded 
an arrangement with the Rex Copper 
Mines Limited to work their properties 
under an option, by which the company 
is to receive treasury shares for work 
done. 

During the summer of 1928 the Rex 
Copper Mines Limited spent a sub- 
etantial amount in proving the prop- 
erty and a very interesting formation 
was disclosed on the property situated 
in Desmeloizes township, about five 
miles from La Reine Station, Que., with 
a good road from the station to the 
property. 

Replacement Occurs 

“A magnetic survey made by Rex 
Copper Mines disclosed strong mineral- 
ization to a large extent. Surface min- 
eralization is mostly pyrite, similar to 
that of some of the best properties in 
the Rouyn district. From the very 
limited amount of work done to the end 
of the year 1928, it has been determined 
that within a few feet from the sur- 
face pyrite changes to pyrrhotite and 
within a few more feet there are heavy 
traces of chalcopyrite. In fact in sev- 
eral places we have had a good analysis 
cf copper, as high as 10.5 per cent, with 
low values in precious metals. 

Will Diamond Drill 

Plans are to drill the property and 
| it will take at least 4,000 to 5,000 feet 
|of drilling. Under the same arrange- 
ment the company has control of eight 
more claims of the Rex Copper Mines 
Limited, situated in DuParquet town- 
ship, where very good results have been 
proven to date on neighboring prop- 
erties. 


Dufferin Mine Re-opened 
by Bendigo Mining Corp. 


From Our Own Correspondent 

MONTREAL. — The old Dufferin 
mine, about 90 miles east of Halifax, 
near Port Dufferin, is to be re-opened. 
Some 40 or 50 years ago, the Dufferin 
mine was regarded as one of the more 
important producers in the province. 
Even with primitive methods, an aver- 
age recovery of $8.20 per ton in free 
gold was realized. 

Work was carried to a depth of 400 
feet, and six veins are known to have 
been disclosed. The ore was found to 
be highly difficult to treat, but it con- 
tained a large quantity of arsenic in 
addition to gold, which should prove 
a further source of revenue. 

The Dufferin mine is now owned by 
the Bendigo Mining Corporation of 
Canada and the work is being financed 
largely through Canadian capital. W. E. 
Simpson is consulting engineer for the 
concern. 

Interest in gold mining in Nova 
Scotia has been gradually increasing; 
during recent months approximately 12 
old mines have been reopened. 


Yankee Girl Pushes 
Development Rapidly 


Reports from Yankee Girl Consoli- 
dated, operating in the Slocan Mining 
District, B. ©., are that the Wildhorse 
crosscut had reached a point 720 feet 
from portal, 133 feet having been made 
in the last 13 days of the month, or 
an average of 5.13 feet per shift. The 
formation at the face is still diorite, 

| no change having taken place since the 
| heading reached rock in place. 
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Demara Mines Report 
Tells of Exploration 


_ Shareholders of Demara Mines are 
informed in the annual report recently 
issued by the directors that while de- 
velopment is yet in an early stage, 
geological conditions on the main 
holdings are similar to those existing 
on neighboring properties in a more 
advanced stage. 

The company’s holdings comprise 
three groups in Quebec, one adjoins 
the Abana, a second group is in Four- 
niere township near the Malartic, and 
a third in Duparquet township in Que- 
bec. The fourth group is in the Cold 
Lake area in Manitoba. No work has 
been done to date on the last two 
named. Trenching, stripping and sur- 
face exploration has been carried out 
on the first two groups. 

The report states that the company 
intends to re-commence work in the 
spring and it is also the intention to 
list the shares on the Standard Ex- 
change, “as soon as opportune condi- 
tions warrant same.” 


Gold Rock Syndicate Has 


New Mill in Operation 
Head office of the Gold Rock Mining 
Syndicate, Limited, have received word 
from engineer McIntyre, that he now 
has the new mill in operation, and is 
about to make a shipment of bullion. 
The head office also reports applica- 
tion for a charter for the mining com- 
pany is about to be made. 
Gold Rock Mining Syndicate is op- 


erating in the Dryden Gold Area, Lake | 


Manitou. 


Seneca Lebel Gold 


Closes English Deal 

The Seneca Lebel Gold Mines, with 
properties in Kirkland Lake, has closed 
a deal in England which, if develop- 
ments continue good, will provide fi- 
nances sufficient to bring the property 
to production. 

The new interests will start things 
off with a payment of $30,000 this 
month, and will put. up money as the 
work proceeds and as it is required. 


MONELK STRIKES FINE SILVER 

Monelk Mines report: “The drift on 
the 100-ft. level is now in 25 feet as of 
March 2. When the vein was first pick- 
ed up it was looking strong and en- 
ouraging, but showed no visible silver. 
he latest report from the mine states 
the vein is now showing fine silver. As 
it has not been expected that the high 
grade ore would be encountered until 
the drift was in at least 50 feet, this 
continued improvement in the vein it- 
self is of the most encouraging nature.” 


TRAIL SMELTER RECEIPTS 

The Consolidated Mining and Smelt- 
ing Company of Canada, Limited re- 
port ore receipts at Trail Smelter from 
22nd February to 28th February, 1929, 
inclusive and from ist January, 1929, 

to date, in tons as follows: 
Company’s Mines ,..... 11,760 17,972 
Other Mines ...cccoers 335 86. 4,363 
82,335 


12,095 
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as high as 14 per cent., and in addi- | present state of the silver market, |dated, Osisko Lake, Ribago and we| published. I cannot understand 


NOBLE FIVE MINE 
READY TO STOPE 
NEW ORE SHOOT 


/Hope to Run Mill at, 


Full Capacity 
Soon 


From Our Own Correspondent 

NELSON, B.C.—In preparation 
for stoping, a certain proportion of 
ore from the new shoot of the Noble 
Five vein, in addition to the develop- 
ment ore being taken out from it, 
Manager Paul Lincoln, of Noble Five 
Mines, has stopped drifting on this 
ore body for the time required to 
start a raise and timber for the 
stope. After a week or so the drift- 
ing, which so. far has opened ore for 
60 feet, will be continued, to further 
define the ore find, and to make 
progress with this development tun- 
nel on the 800 level which is a step 
toward deep development of the 
Surprise vein. 

Preparation for increased produc- 
tion from the huge shoot on the 1800 
level of the Deadman vein is also 
being made, with clean-up along the 
walls and timbering in preparation 
for raising, preliminary to stoping. 
» These preparations look forward to 
running the mill at capacity, on a two 
or a three shift basis, as soon as the 
spring flow gets under way and the 
consequent power is available, when 
75 to 100 tons will be sent through 
the plant daily. This may be in six 
weeks time. 


Milling Development Ore 


The mill is now handling about 36 
tons a day on the average, in the 
two shifts, the feed being developed 
ore from the two ore bodies mention- 
ed. 

February’s ore put through aver- 
aged 18 ounces of silver, 9 per cent 
lead and 7 per cent zinc to the ton. 

During the month shipment was 
made to Trail smelter of 115 tons of 
lead concentrates and 65 tons of zinc 
concentrates. 


Duparquet Mining Co. is 
Sinking Shaft to 250 ft. 
From Our Own Correspondent 

MONTREAL.—Duparquet Mining Co., 
Limited, has decided to crosscut at the 
125 foot level as well as continue the 
shaft down to 250 feet. This crosscut 
should enter the zone in the course of 
the next ten days or so. 

About five car loads of materials and 
supplies of all kinds are at the mo- 
ment being rushed into camp before the 
“break up” in order that all the oper- 
ations will be kept going at top speed 
during this period. 


Mining Inquiries 


Pioneer 
Could you give me any {nformation 
on Pioneer? What is going on? 
Pioneer is opening up well and a 
small twenty ton mill has recently 
been put into operation to test out 
the ore. 


Abana 


Has anything been done at Abana? 
Have they any prospecta of making 
a mine out of it? 

A small mine has been proven at 
the Abana. Recent developments 
give promise of considerably more 
ore being added to that already 
marked out, 


Bidgood 

Has Bidgood any chance of being a 
mine, or is it just a fake like so many 
others? 

Bidgood is a prospect, and as such, 
its shares are a speculation. Devel- 
opments, however, indicate that the 
property has mine-making possibili- 
ties, 


Atlas and Wakenda 

What are the prospects of Atlas or 
Wakenda? Where are these properties? 
Is anything being done on either? 

These properties have both been 
shut down for some time. Our in- 
formation is that funds are lacking 
in both cases. The two companies 
have their properties in West Shin- 
ingtree. 


Sherritt-Gordon 


What is your opinion of Sherritt- 
Gordon for a two or three year hold? 
Is there any attractiveness in either 
Bluebird or Kootenay Florence as in- 
vestments? 

We believe Sherritt-Gordon will 
prove a satisfactory two or three 
year hold. Bluebird and Kootenay 
Florence are of a more speculative 
nature. 


Wright-Hargreaves 

Will you kindly advise me as to 
Wright-Hargreaves? I have 6,000 
shares. 

The annual report recently issued 
by Wright-Hargreaves would indi- 
cate that ore conditions have con- 
siderably improved on the bottom 
level and there is some hope of 
Wright-Hargreaves regaining its 
old position in some degree. 


WILFRID Brocnuyu 


” Direct private wire to Toronto , 


We Strongly Recommend the Purchase of 


BEARDMORE 


GOLD MINES 


LIMITED 
(No personal liability) 


At 40c per Share 


Drifting on rich ore. 


Write for prospectus 


and mining map of district. 


FRED C. SUTHERLAND & SON 
207-208 Metropolitan Bldg., Toronto 


Pan Extension 
Is there any hope for Pan Extension 
Mines? 
time. 


Shares in the Pan Extension Gold | 


Mines are valueless. The venture 
has been dead for some time. 


Standard Oil - Abana 

Kindly give me your opinion of Stan- 
dard Oil of New Jersey and Abana 
Mines as an investment. 

Standard Oil New Jersey is one 
of the outstanding United States 
stocks. The company has a long and 
successful record behind it and it is 
a — power in its particular 
field. 

Abana stock cannot be considered 
an investment — very few, if any 
mining stocks can be so considered. 
We regard it as a promising specu- 
lation. 


Anglo-London 


Can you give me any information 
about the Anglo-Canadian mines? Is 
this company really doing anything? 


I have held shares for some | 


tion $4 in gold. 

In its last annual statement it 
estimated its ore reserves at $27,- 
000,000 and it is reported that the 
coming statement will show an in- 
crease of $50,000,000 and this is a 
conservative estimate. 


Price Oil 

I am a subscriber and would like to 
| know your opinion of the Price Oil 
Development and Refining Company, | 
whose head office is at Winnipeg. Is 
this likely to prove a profitable in- 
| vestment? 

We consider Price Oil shares 
quite speculative. The company has 
}a small plant at Wainwright, and we 
understand has acquired a building 
'in Moose Jaw to operate as a second 
refinery. The refining business is 
pretty well covered by large and 
well-financed corporations, and the 
|small refinery is faced with a long 
hard battle if it would break into 
this field where competition is very 
| keen, 


Manitoba Basin 

Can you give me full information on 
| Manitoba Basin mines? Where are its 
properties? How is it capitalized? 

Manitoba Basin, is a prospect at 
its present stage, but it is possessed 
of a number of properties in very 
favorable locations and is in the 
hands of real mining operators. 

Its holdings include claims located 
at Herb Lake, Rottenstone Lake, 
| Jackfish Lake and Reindeer Lake, in 
|addition to the claims at Shatford 
| Lake which are being developed by a 
subsidiary, the Manitoba Tin Com- 
pany. The company has a capitaliza- 
tion of 5,000,000 shares, no par 
| value, 2,500,000 shares issued. 


West Dome Lake 


Has West Dome Lake any chance of 
ever becoming a mine? I understand 
they put in a mill lai ', and there is 
also a rumor that they are to merge 
with some other outfit. 

Consolidated West Dome has been 
plugging away for some time in an 
endeavor to place sufficient ore in 
sight to assure the continuous run- 
ning of its mill. The mill was put 
into operation at the beginning of 
| the year, but it is too early to come 
| to any definite conclusion as to what 
the future holds for .this property. 

The latest report is that there may 
| be a merger between West Dome and 
| Parmac but so far there has been no 
official statement on this. 





Coniaurum 

| I have not seen anything in your 
paper lately about the Coniaurum 
| Mines. How are the two lowest levels, 
| namely the 1,750 and 2,000-foot, prov- 
|ing up? Have they located any ore 
| down there yet? 

| There is very little information 
‘available on Coniaurum. The mill 
| which was designed to treat 500 tons 
a day is reported to be running 
around 300 tons and about breaking 
even. Underground developments, 
it is reported are showing improve- 
|}ment in recent weeks but it is said 
|that the rest of the present year 
will be required to find out what the 
company has on levels already open- 
ed up before coming to any decision 
with regard to deeper work. 


Millcrest 
Will you kindly give me any inform- 
ation about Millcrest. Is she likely to 
be producing in the near future, and 

should I hold on to my shares? 

| The Millcrest property adjoins the 
| Castle-Trethewey Mine in the Gow- 
ganda Mining District, Northern 
Ontario. The company has a capital- 
ization of 3,000,000 shares of $1 par 
value, of which 2,439,500 are issued. 
The property has been idle since 
last September. A shaft was put 
down to a depth of 300 feet and some 
lateral work carried out. Small 
silver values were encountered, but 

no veins of importance. 
Plans are now being made to raise 
further finances, but in view of the 


Is there any chance of it ever making! 


a mine? 


In a recent issue we carried an | 
on Anglo-London Mining | 
Corporation stating financing had | 


article 


been arranged by the company with 
New York interests. A new mine 
manager has just been appointed 
and we understand it is the com- 
pany’s intention to proceed with de- 
velopment of their Alexandria and 
Babine Bonzana properties. 


Washington Oil 

Will you be good enough to let me 
know something of Washington Oil 
Royalties? Is it a safe investment? 

We do not make it a point to an- 
alyse or pass opinion upon United 
States ventures and we presume 
Washington Royalties is one of 
these. 
* Buying stock in oil royalty com- 
anies is at all times highly specu- 
ative and we believe the speculative 


possibilities of Canadian oil and | 


mine shares are at least equal to 
those from across the line that are 
being peddled here. 


Capitol Silver 


Please answer the following ques- | 


the outlook is not very bright. 


Home Oil 

What do you think of Home Oil? 
Are its shares an investment or a 
gamble? Would you advise a business 
man to buy them? 

We do not consider Home Oil an 
investment. It is a promising specu- 
lation for a business man. It has 
met with considerable success in its 
drilling operations. We believe a 
person of limited means would be 
better advised to invest in less 
speculative stocks. 


Imperial and B-A Oil 

What is your opinion of Imperial Oil 
and British American Oil as invest- | 
ments? Is there anything in Noble Five | 
to recommend it? What are the 
chances for Hudson Bay Mining and 
Smelting? 

We consider Imperial Oil and 
British American Oil two excellent 
long hold investments. Hudson Bay 
Mining and Smelting is a promising 
speculation and we have little doubt 
that if treated as a long hold it will 
eventually prove a good investment. 

Noble Five is considered to offer 
attractions as a speculation at the 
present time. Some rich ore has re- 
cently been met with in development 
work, materially increasing the ore 
reserves and indications are that 
this property may become a big pro- 
ducer, 


Amulet 

What is your opinion of Amulet? 
I have been advised to buy shares, but 
as I can ill afford to lose any money 
and wish to make an investment rather 
than a speculation, I would appreciate 
your advice, 

Amulet is still a prospect. A shaft 
has been sunk to a depth of 250 feet 
and development work has been car- 
ried out here on “C” and “E” ore 
bodies. The last official statement 
by Amulet gave an estimate of 430,- 
000 tons of ore of a value of over 
$10,000,000. . 

All that can be said of Amulet 
at the present time is that a small 
mine has been proven up, and there 
are possibilities of it developing into 
a much bigger one. Considerably 
more development work will be re- 
quired, however, before this can be 
definitely ascertained. 


Mining List 

I would appreciate your opinion on 
the following list of mining stocks, 
shares of which I hold: 

McIntyre, Indian Mines, Lorrain Con- | 
solidated, Osisko Lake, Towagmac, | 
Wright-Hargreaves, Lake Shore, Teck- 
Hughes, Miller Boischatel, Ribago, | 
Aldermac. 

The most attractive mining stocks 
on your list are Lake Shore, Teck- | 
Hughes and McIntyre. Each of these | 
companies is in a very satisfactory 
position at the present time and 
their future outlook is a promising 


one. 
. Wright-Hargreaves and Aldermac 
are more speculative but may yet ad- 
vance in value. 

Towagmac has several properties 
possessing mine-making possibili- 


ties. 
Indian Mines, Lorrain Consoli- 
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Stock and Bond Brokers 


219, 220, 221 Rogers Bldg., Vancouver 


Members Vancouver Stock Exchange 


| JAMES & WOOD LTD. 


MEMBERS OF 


| Vancouver Stock Exchange 


574 Seymour Street 


tions about the Capitol Silver Mines: 


Where are the properties? 
Is it being operated? 
When was the last report issued? 


Where is the head office? 
Capitol Silver Mines is located in 


What capital assets were shown? | 


Gowganda. It has not been in oper- | 
ation since 1926. The last annual | 


report of the company issued for 
the year 1928 showed capital assets 
of $209,903. 

The head office of the company | 
is 602 Standard Bank Building, | 
Toronto. 


Non-Delivery 

A firm of brokers of Ottawa sold me 
stock and I cannot obtain delivery of 
certificates although paid for about a 
month ago. I cannot get any reply to} 
my letters from their office and only | 
through the sub-branch here am I able | 
to be advised that it is the Trust Com- 
pany delay and that other concerns are 
still more behind in delivery. 

The reason put forth by the bro- 
kers is quite a probable one although 
you are entitled to delivery of the 
stock after a reasonable time. The 
secretary of the Standard Stock and 
Mining Exchange, however, will no 
doubt be able to let you know if the 
delay is an unreasonable one. 


Noranda 

Would you compare Amulet to Nor- | 
anda? What is the position of the 
latter, as regards investment possi- 

bilities? | 
Amulet and Noranda are not to 
be compared. Development work at 
Noranda has proven the ore body to 

extend to a depth of below 1,200 feet | 

and the ore carries copper values of © 
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Board directly connected with exchange. 


Stockbrokers 
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also believe Miller-Boischatel are all 
idle at the present time, They are 
all gambles. 


Mining List 

As I am interested in buying some 
mining shares, I want a very good re- 
port on such things because a good 
quantity of those stocks are not worth 
the paper, and as I know you are very 
honest and upright men, will you please 
give me your best opinion on the fol- 
lowing:, Abana, Amulet, Big Mis- 
souri, Siscoe, Grandview, and Noranda, 

Can you name any good stocks sell- 
ing from 50c to $2 per share and from 
two to 15 cents? 

Noranda is the outstanding mining 
stock among those you mention. If 
purchased at the present time and 
put away for a period of a year of 
more we believe you will make a 
nice profit on the transaction. The 
other stocks you mention are all 
speculative, and Abana is perhaps 
the most attractive of the list. 

Howey Gold is another stock you 
might consider in this price range. 
Stocks selling from two to fifteen 
cents a share are, of course, gambles. 
You may make money with some, 
and on the other hand you may lose 
everything you put into the venture. 


Mining Corporation 


Some time ago, your paper published | | 


an article which caused me to recom- 
mend to my wife the sale of five shares 
of preferred stock in a reputable com- 
pany and to invest the money in 100 
shares of Mining Corporation. I also 
purchased a smaller amount for my 
two sons. 

Since that time I have seen an arti- 
cle in another Toronto paper’ which 
disagreed entirely with the one you 
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Bought—Sold—Quoted 


Descriptive Circular on 
Request 


MOUNT COMPANY 
Limited 


Members Montreal Mining Exchange 
4 HOSPITAL ST., MONTREAL 
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two such reliable papers should : 
opposite opinions of this venture, 
We cannot afford to lose this money 
and I would be glad of your advice ag 
to selling or holding these shares. qt 
.__ As we have frequently pointed out : 
in the columns of our mining ey 
the purchase of mining stocks is a 

all times of a speculative nature, 
Very few, if any, of the mining 
stocks can be considered from the 


investment standpoint owing to the 


fact that a mine is a wasting asset. 
_In our article on Mining Corpora- 
tion we stated that the similar 
geological conditions obtaining on 
Noranda and Mining Corporation 
Py pee gave junds‘ for 
believing Mining Corporation, 
“gamble” would meet with success. 
Further on in the article we stated 
that in’ view of its speculative pos- 
sibilities, Mining Corporation stock — 
appeared to be selling.out of line, — 
If you sell your holdings at the 
present time you can get out’ of the ~ 
stock with a profit and we w 
advise you to do so unless you wish 
to treat this purchase as we su _ 
ed—as a speculation. As such we 
believe it holds considerable promise. . 
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‘SULLIVAN GOLD 
~ WOULD DEVELOP 
MINE AT DEPTH 


‘Let Contract for 600 Shaft, 
2,000 ft. Lateral Work 
| Continue Drilling 


Sullivan Gold Mines reports that 
| following the diamond drilling cam- 
| paign carried out since last October 

on its mining property situated in 
Dubuisson eee to the south- 
east of the Siscoe Gold Mine, it has 
undertaken an intense development 
program, involving a large expendi- 
ture of money. 

A contract for the sinking of a 600- 
foot vertical shaft, the cutting of 
four stations, and not less than 2,000 
feet of drifting and cross-cutting, 
has been let to W. P. Alderson, of 
Alderson, McKay & Armstrong, 
Montreal. This work will be execut- 
ed by the Capital Engineering Co., 
under the supervision of Allan J. 
Anderson, former manager of Amu- 
let Mines, who will take charge at 
once, the mining plant and machin- 
ery being ready to start. 

Diamond Drilling Favorable — 

Over 4,500 feet of diamond drill- 
ing have been done since last fall, 
the results of which exceed expecta- 
tions. The drill has revealed many 
important veins and well mineralized 
zones in addition to those known on 
the surface. The dimensions of the 
ore zones so encountered and the 
large number of assays made of the 
drill cores, indicate a sufficient ton- 
nage of commercial ore to amply 
justify the underground development 
program proposed. Some sections of 
the drill cores are ‘visibly so richly 
mineralized as to render an assay 
unnecessary; the free gold and heavy 
mineralization clearly indicate that 
the veins represented bear commer- 
cial values. These cores are being 
preserved intact to illustrate the geo- 
logical formation of the property. 

A force of 40 men are now at work 
on the property, and the manage- 
ment intends to continue diamond 
drilling simultaneously with shaft 
sinking. 


NORANDA REPORT 
SHOWS $52,000,000 
ADDED TO RESERVE 


(Continued from page 25) 
ishness prevalent on Noranda’s 
future prospects is Manager Hib- 
bert’s statement that the richest part 
of the “H” orebody from exploration 
work carried out to date, is indicated 
to be on the 975-foot level at its 

eastern end and that this end of the 
orgbody narrows eer below this 

level, and diamond drilling has only 

| been successful in tracing the down- 

| ward continuation of the orebody at 

‘this end for some 200 feet. The 
western end of the orebody now ap- 
pears to be wider than the eastern 
part, but on the 957-ft. level only a 
narrow band close to the south 
boundary appears commercial al- 
though there are indications that in 
depth higher grade ore will be met 
with at this end. _ 

Shareholders are again advised of 
| the issue of new shares on the basis 
| of one new for 30 old. The purpose of 
| the issue is to retire the balance of 
| the Horne Copper Corporation bond 
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Fifty-two Issues. | 


|| ore 
level to a point some 200 feet below the | 


' done to completely 
|| extensions 


| dicated 


2, = ne ' 
OED OGD C? || 271,926.1 tons of ore, flux and concen- 


trates and produced 33,307,987 pounds — 


issue $2,450,000. They are also ad- 
vised that it is expected the company 
will double the present production, 
33,000,000 pounds of blister copper, 
by the end of the present year. _ 

Arrangements for the construction 
of a copper refinery in Eastern Can- 
ada in co-operation with British Met- 
al Corporation of London, England, 
and Nichols Copper Company and of 
New York, are reported to be pro- 
gressing satisfactorily. ; 

In view of the very live interest 
with which the development of the 
Noranda Mines is being followed by 
the general public The Financial 
Post gives below a verbatim copy of 
the annual report: 

Complete Satisfactory Year 

“The year under review,” states Mr. 
Murdock, “was the first year of pro- 
duction by Horne Copper Corporation 
and your directors view the results 


of the year’s work with considerable | 


satisfaction. 
Profits up to Expectations 
“Profits on operations have been up 
to full expectations, the company has 
been put in a strong financi~] position, 


the smelter has operated most satisfac- | 


torily and developments in the mine 
have been such as to permit of an ad- 
dition on a conservative estimate of 
approximately $52,000,000 to the value 
of indicated ore reserves.” 

“The cost of changes and additions 
which naturally become necessary dur- 
ing the first year of operation of a 
smelter were charged to cost of opera- 
tion and with this in mind and con- 
sidering the increase in average grade 
of ore your board anticipate an even 


higher rate of earnings during the cur- | 


rent year. In determining the amounts 
to be written off the operating profit 
your directors have adopted a ‘policy 
which they believe is in accordance 
with sound economic practice.” 

“Another important development in 
the history of your company occurred 
during the past year, namely the com- 
ing 
Ackerman-Montgomery Mine, in which 
your company has a very substantial 
interest. This mine is operating at a 
profit and an energetic and extensive 
development program is planned for 
the current year.” 

To Offer Rights 

“An exterfsive development program 
has been and is being carried on at 
the property of Aldermac Mines, Limi- 
ted, in which your company owns the 
controlling interest. A large tonnage 
of low grade ore is indicated and pos- 


sibilities of higher grade bodies are | 


being investigated.” 

“On the other properties of your 
company no work has been done dur- 
ing the past year.” 


“As indicated in the notice of meet- | 


ing mailed with this report your di- 
rectors are asking for authority to is- 
sue 72,285 shares of treasury stock. 
The intention is to offer these shares 
for subscription to the shareholders 
at a price of $45 per share on the 


basis of one share for each thirty | 


shares held. Proceeds are to be used 
to retire the balance of the bond issue 
of Horne Copper Corporation and to 
capitalize a goodly portion of the 
plant extension now under way and the 
new shaft. Your directors recommend 
the acceptance by you of this propo- 


sal. . 


Will Double Production 
“You will note from the remarks in 
the report of the general manager of 
Horne Copper Corporation that it is 


expected the production of the com-_ 


pany will be doubled or almost doubled 
late this year. 

“As officially announced a short time 
ago your company has entered into an 
arrangement with The British Metal 
Corporation of London, England, and 
Nichols Copper Company of New York 
City for the erection of a Copper Re- 
finery in Eastern Canada. Plans for 
this important development are pro- 
gressing satisfactorily and when cir- 
cumstances warrant you will be ad- 
vised of progress. 

“The board takes this opportunity 
to express their appreciation of the 
services of the General Manager of 
Horne Copper Corporation and of the 
entire sigeff of such corporation for the 
manner in which they have performed 
their duties during the past year. 

Shafts Deepened. 

General Manager Hibbert in detail- 
ing operations of the Horne Copper 
Corporation for the year 1928 states: 
“No. 3 shaft was deepened from 691 
feet to 1,040 feet and full size sta- 
tions were cut on the 725 foot and 975- 
ft. levels and small stations cut on the 
600 and 850-ft. levels. 

“No. 4 shaft, located 785 feet north 
and 397 feet west of No. 3 shaft, was 
sunk to a depth of 26742 feet and con- 
nection made with No. 3 shaft on the 
100-ft. level. 

“The work of enlarging development 
drifts and cutting stations was contin- 
ued and this involved the excavation 


of 235,450 cubic feet of ore and rock. | Prospect. and explor.. 


8,350 feet of drifting and crosscutting 
and 14,972 feet of diamond drilling was 
done during the year on various levels. 
The foundations of the permanent head 
frame for No. 4 shaft were poured and 
a temporary head frame erected. An 
addition was made to the change house 


at No. 3 shaft to accommodate 88 ad- 


ditional men.” 
Ship 265,970 Tons to Smelter 

“During 1928, 265,970 tons of ore 
were shipped to the smelter, the aver- 
age grade being 6.52 per cent copper, 
0.64 ounces silver, and $3.82 gold per 
ton; this tonnage and average grade 
includes the low grade siliceous ore 
used as flux, the ordinary run of mine 
ore and a small amount of ore from 
the high grade dump. 

Outstanding Event 

“The outstanding event of the year 
was the discovery of high grade ore 
in “H” orebody on the 600, 725, 850 
and 975-ft. levels. This ore was first 
met with in No. 3 shaft a short dis- 
tance above the 975-ft. level and has 
been partly opened up on all, levels 
below the 600-ft. level and also ‘partly 
explored by diamond drilling below 


into production of the Waite-| 
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;the total or@ treated in the smelter 
|}each month during the past year: 
January 12,669 tons 
February 14,528 tons 
19,216 tons 
swe 22,327 tons 
| May 21,776 tons 
‘ esee 22,085 tons 
y 24,532 tons 
26,688 tons 
26,503 tons 
25,584 tons 
November . 27,053 tons 
December 29,161 tons 

“On January 1, 1928, the smelter had 

| only been running a few days and con 

| struction work was still being done on 

‘the Cottrell Plant, Secondary Crush- 

jing, Conveying and Sample_ units, 


September 
October 


| Roasters, No. 2 Reverberatory Furnace, | 


| Casting Machine and various other 
| items, the construction of which has 

been completed during the past year. 

In addition to this work, a consider- 
jable number of changes had to be 
|; made in the original plant layout in 
order to increase operating efficiency. 
Throughout the year only one rever- 
| beratory furnace was in use and by 


| speeding up the roasters and making | 


| various changes in details, the num- 
ber of roasters supplying this furnace 
{with roasted ore was gradually cut 


four roasters were in use, although 
ithe tonnage treated in the reverbera- 
|tory furnace was continually increas- 
ing. 

Concentrator Started in October 

“Work on the concentrator was start- 
ed at the beginning of the year, but 
various hold-ups occurred and it was 
October before the concentrator was 
ready to start operations. Since that 
| time only one-half of the concentrator 
has been in use, treating ore from 
the Waite-Ackerman-Montgomery mine. 
During the last three months of 1928, 
4,450 tons of ore were milled and the 
| copper concentrates from same were 
sent to the smelter. In starting up the 
concentrator various troubles devel- 
oped, but these are gradually being 
| overcome, and I[ here wish to put on 
record the assistance received from 
W. B. Timm, Director of the Ore Test- 
ling Department of the Bureau of 
| Mines, Ottawa, who snent several days 
}running tests and helping to solve 
the problems of treatment, and after- 
wards sent A. K. Anderson, one of the 
Bureau’s engineers who specializes on 
| Setation methods, to assist in working 
out the problems met with in treating 
a mixed copper-zine ore, Mr. Ander- 
| son spent about six weeks here and 
|was of considerable assistance to us. 


Order New Equipment 


| “During 1928 the work of construct- 
ing the smelter, as called for on the 


down from six to five and at times only 


effected, and since that date it reflects 
the operations of this company and its 
subsidiaries, which now include The 
International Nickel Company, Inc., 
tarough which, as noted, the American 
assets are owned and the American 
business is conducted.” . 
Acquire Mond Control 

“Since the close of the fiscal year 
ended December 31, 1928, with which 
this report primarily deals, your com- 
pany has, through an exchange of 
stock, acquired a controlling interest 
in the stock of The Mond Nickel Com- 
pany, Limited, of England, whose 
mines and smelter are located in the 
Sudbury district of Ontario, adjacent 
to your properties. This logical and 
economic fusion of interests will ob- 
viate, to a great extent, the necessity 
| of duplicating mining and smelting op- 
erations with attendant heavy capital 
expenditures. Many further economies 
can be expected as a result of having 
operations conducted by a single or- 
ganization. Your management believes 
that great benefits will accrue, not only 
to you as stockholders, but to consum- 
ers of nickel throughout the world.” 

Highly Satisfactory Year 

“Your company’s business was high- 
ly satisfactory throughout the entire 
year of 1928. Net earnings for this 
fiscal period of $12,399,317.42 exceed by 
$6,334,772.70 the net earnings reported 
in 1927, and with the exception of the 
war peak earnings of $13,557,970.17 
for the fiscal year ended March 31, 
1917, the past year has been the most 
profitable in the company’s history. 
This showing is particularly gratify- 
ing since practically all of your com- 
pany’s output is now consumed by 
peace-time industries. 

U.S. Sales Increase 97 Per Cent 

“This very satisfactory condition is 
due to a rapid, and your management 
believes permanent, increase in the 
use of both refinery and mill prod- 
ucts. Sales of metallic nickel in the 
United States were approximately 97 
per cent in excess of similar sales dur- 
ing the previous year, and world sales 
of nickel, exclusive of the United 
States, increased approximately 52 per 
cent. Coincident with this large in- 
crease in the consumption of metallic 
nickel the sales of products from the 
Huntington Works (principally Monel 
Metal and rolled nickel) increased by 
35 per cent. Your management attrib- 
utes this rapid growth in business not 
alone to generally good business con- 
ditions but largely to new applications 
of nickel established through the ef- 
forts of your technical and sales or- 
ganization, and to the fact that the 
vast amount of nickel steel scrap ac- 
|eumulated during the world war has 
| been consumed, in consequence of 
| which steelmakers are largely increas- 





original plans, was completed, and a | ing their purchases of metallic nickel.” 


| large number of changes and additions 
i}to the original plans were made in 


nage to be treated in the smelter. Dur- 
'ing 1929, No. 4 shaft will be sunk to 
} the 1,000-ft. level, and a new hoist 
has been ordered for same. A com- 
plete crushing plant is being con- 
' structed in connection with No. 4 shaft 
and additions will be made to the con- 
verter building and a conveying sys- 
tem for handling the flux to the con- 


|verters installed. Another compressor | 
|for the mine and another blowing en- | 


gine for the smelter have already been 
ordered and plans are being drawn up 
or are under way for sundry other al- 
terations and new construction in the 
plant with the object of putting the 
mine and smelter in shape so that by 
the fall of 1929 between 1,600 and 2,000 
tons per day may be treated. Wheth- 
er the higher one of these figures will 
be attained will depend on whether the 
roasters can be speeded up sufficiently 
to take care of this increased ton- 
nage, but this may possibly be done 
and a trial should be made of same 
before incurring the great capital ex- 
|; penditure which would be necessary 
|if more roasters had to be installed. 

“I wish to thank H. L. Roscoe, Assist- 
ant Manager, who is in charge of all 
| mining operations, W. B. Boggs, Smel- 
|/ter Superintendent, J. R. Bradfield, 
| Construction Superintendent, Mr. Mc- 


| Lachlan, Concentrator Superintendent, | 
and their | 


J. A. Carter, Accountant, 
staffs for the work they have done 


| during the past year in increasing the | 
; tonnage of ore treated and in reduc- | 


|ing the cost of treatment.” 
| Comparative consolidated balance sheet 
figures for the past two years follows: 

Assets 

} 1928 1927 
Cash 
Call loan 60,000 
| Receivables 9,564 
| Refinery settlement . 1,490,221 
| Municipal bonds 29,775 


Deferred 463,746 
| Mining properties ...$ 1,541,842 
Plant and equipment. 6,248,760 
Invest, hotel houses 
| and town 
| Ottawa River lease .. 
| Notes receivable ....$ 
Shares in other Co.'s. 
| Undistrib, min. ex... 


14.103 


842,556 
83,698 
29,254 

1,730,012 

SRR, 187 

40,240 


1,675,392 
1,154,157 
270,497 


Liabilities 
Sinking .fund $ 
Payables 192,567 
Funded debt 2,535,750 
Reserve for taxes .... 270,000 
Res. for equal & dep.. 1,093,902 
Capital 8,092,870 
Operating surplus ... 1,360,256 
| Miscellaneous 18,729 
| Deferred credit ...... 77,708 
Excess val. Hornee C. 709,492 


$14,357,269 $12,162,044 


119,117 
709,492 


INTERNATIONAL HAS 
| DOUBLED PROFITS; 
COSTS LOWEST YET 


. 
(Continued from page 25) 


Jersey company being thus voluntarily 
jexchanged. The operating assets 


order to improve the efficiency of oper- | 
ation and to prepare for additional] ton- | 


29,627 | pe 
9256 | thus protecting one of your principal 


“The expansion in sales of mill 
| products (Monel Metal) is unquestion- 
ably due to the now well established 
method of distribution supplemented 
by effective publicity, advertising and 
efficient technical field service.” 

Smelter Costs Lowest Yet 

“The smelter at Copper Cliff ran 
throughout the year exclusively on ore 
from your Creighton mine. During re- 
cent months matte production has been 
so increased that at the present time 
there is being produced approximately 
the same tonnage of matte per month 
as was required during the peak of war 
operations, 1917-1918.” 

“Owing to uninterrupted operations 
and the large tonnage of Bessemer 
| matte produced, costs recorded are the 
_ lowest in the history of your smelter.” 

“In order to meet an. increased de- 

mand the Port Colborne refinery was 
operated to capacity throughout the 
year, and two additional electrolytic 
units were completed and put in oper- 
| ation. 

finished bringing the éleetrolytic re- 
| finery capacity up to 1,800 tons per 
month, which tonnage is in addition to 

the regular output of tickel from the 

oxide refinery. It is planned to further 
increase your refining capacity by in- 
stalling three more electrolytic units 

during 1929.” 
| “Following its customary policy 
| your management has maintained all 
| of the company’s plants and equipment 
in first-class condition, and prepared to 
| produce an increased output as con- 
| sumers’ requirements increase.” 

Complete Frood Surface Plant 

“Last’ year your management _sub- 
mitted a progress report on the Frood 
mine construction and development 
program, which has been under way 
, Since 1924. During the past fifteen 


$ 909,413 § 961,713 | months a large amount of work has 
77.746 | 


been accomplished and this project is 
fully up to schedule, The power house 
at Big Eddy on the Spanish River has 


~~ | been completed and*three 9,000 horse- 
$ 507.164, power turbo generators installed, elec- 
$ 1,539,289 | trical current being now available from 
569,159 | this station. 


A gravity section con- 
Ramsey Lake replacing an old log dam, 


reservoirs for conserving water.” 


| “The surface plant at the Frood mine 


is, to a large extent, completed, with 


— | head frame erected and the rock house 
$14,357,269 $12,162,044 | in operation. Hoists and compressors 


15,079 | have been installed in the power house. 
219.495 | These hoists are amongst the largest 
3,000,000 | in Canada, the main hoist designed to 


| handle skips containing ten tons of 


ore from the 2,000 foot level and seven 


8,098,870! tons of ore from the 2,800 foot level, 


and the cage hoist with a capacity for 
raising or lowering sixty men. A 
change house capable of taking care 
of thirteen hundred men, together with 
mine and survey offices is in use. The 
drill sharpener house, warehouse, ma- 
chine shop, electrical repair shop and 
boiler shop have been erected and most 
of the necessary machinery has been 
installed. The yard has been graded 
and service tracks for supplies and ore 
provided.” 
Prove Many Years Ore 


“Good progress has been made on | 


underground work. The main shaft 


of | (28 ft. by 16 ft.) was completed to a 


the New Jersey company, located in| depth of 3,040 feet d ilati 
the United States, were transferred to | ; 1 ve Mg A gr gy 


| @ new corporation, known as The In- 
| ternational Nickel Company, Inc., or- 
| ganized under the laws of Delaware, all 


shaft is now being sunk and_ has 
reached the 1,200 foot level. Approxi- 
mately 9,922 lineal feet of drifting and 
crosscutting have been completed and 


the 975-ft. level, but most of the work | Of the capital stock of which is now| the underground development to ‘date 


has been done on the 975 ft. level. The 
knowledge so far gained from drifting 
and diamond drilling would indicate 
that the richest part of this orebody 
on the 975 ft. level was at its eastern 
end close to No. 3 shaft. This end of 
the orebody narrowed rapidly below 
the 975-ft. level and diamond drilling 
has only been successful in tracing the 
| downward continuation of the orebody 
at this end for some 200 feet. The 
western portion of the 
appears to be wider than the eastern 
part, but on the 975-ft. level only a 


narrow band close to the south bound- | 


ary appears to be commercial although 
there are indications that in depth 
higher grade ore will be met with at 
| this end. 

$79,000,000 Ore Indicated 


“Taking into account the new dis- | 


covery, the indicated tonnage of ore 
a January 16, 1929, as interpreted 
, from the results of drifting, crosscut- 


| ting and diamond drilling, amounted | 
j to 3,097,000 tons, having a gross value | 


| of $79,340,000 taking copper at 15c. per 
pound. The average grade of this ore 
|} is approximately 7.31 per cent copper 
and $3.68 gold. 
Extensions Equal Tonnage Mined 
“The discovery of the high grade 
in “H” orebody from the 600-ft. 


975-ft. level at the eastern end of the 
orebody has been responsible for the 


| increase in the ore reserves over last 


year. More work still remains to be 
outline “H” ore- 
It is interesting to note that 
: of the smaller orebodies 
both in depth and laterally have in- 
sufficient additional ore in 
these bodies, although of lower grade. 


body. 


| to approximately equal the tonnage of 
' ore mined and shipped to the smelter 


during 1928. 
Smelter Treated 271,926 Tons 
“During 1928, the smelter treated 


of blister copper, the average analysis 
of which was 99.27 per cent copper, 
11.20 oz. silver and 3.18 ounces gold 
per ton. The following table shows 


owned by The International 
Company of Canada, Limited.” 

“The annual report is, therefore, 
made on behalf of The International 
Nickel Company of Canada, Limited, to 
its stockholders of record. It reflects, 
on a consolidated basis, the operations 
of the New Jersey company and of 
this company, as a subsidiary up to 


Nickel | 


amounts to approximately 13,762 lineal 
feet. In addition approximately 220,- 
589 cubic feet were excavated for sta- 
tions and ore and waste pockets. A to- 
tal of 166,433 tons of rock was hoist- 
ed in accomplishing this work.” 
Development has not progressed 
sufficiently to enable your management 
to report exact tonnages or average 


the date when the reorganization was metal contents in the lower levels of 


orebody now | 


| 


| 
| 


announce the opening on Saturday, 16th March, 


new offices at 


MONTREAL 


A fourth unit has just. been | 


the Frood ore body. Many feet of 
crosscuts have been driven and re- 
serves of high grade ore sufficient to 
run your smelter for many years are 
now proven. On the 1,200-ft. level 100 
feet of ore has been crosscut and chan- 
nel samples show coppe: 1.77 per cent, 
nickel 2.61 per cent an’? rock 5 per 
cent. On the 1,600-ft. levei 48 feet 
of ore has been crosscut and channel 
samples show copper 2.90 per cent, 
nickel 2.15 per cent and rock 9.3 per 
cent. On the 2,000-ft. level 39 feet of 
ore has been crosecut and channel 
samples show copper 2.09 per cent, 
nickel 1.93 per cent and rock 5.9 per 
cent. This crosscut is not complete. 
On the 2,400-ft. level 64 feet of ore has 
been crosscut and channels samples 
show copper 3.6 per cent, nickel 1.5 
per cent and rock 28 per cent. On the 
2,800 ft. level 139 feet of ore has been 
crosscut ‘and channel samples show 
copper 12.14 per cent, nickel 2.66 per 
cent and rock 19.2 per cent. 

It should be noted that the ore de- 
livered to the smelter will show con- 
siderably higher metal contents than 
indicated by these analyses since the 
rock percentage is, to a large extent, 
removed before the ore is shipped from 
the mine. 

Complete Smelter 1930 

“While it is known that the precious 
metal contents, including platinum 
metals, are higher than in your Creigh- 
ton mine ore, reliable assays will not 
be available until the ore now being 
obtained from development work is 
smelted and the resultant bessemer 
matte analyzed and averages thus ob- 
tained. This is the only method which 
will give dependable results, and it is 
the intention of your management to 
follow this plan as soon as sufficient 
ore is available.” 

“Plans for the new smelter are per- 
fected and contracts for the necessary 
steel work have been awarded. There 
wil! be installed in this plant, the most 
modern of its kind, five 1,000 ton rev- 
erberatory furnaces and thirty 10 
hearth Herreshoff roasting furnaces. 
The foundation for a 500 foot stack is 
fnished as are also foundations for 
receiving bins, crushing and screening 
plant. Work has been actively pushed 
throughout the winter months to per- 
mit an early erection of steel in the 
spring of 1929. In order to furnish ad- 
ditional water for the concentrator a 
new pipe line is being laid to Kelley 
Lake, a distance of about two miles.” 

“In conclusion it may be stated that 
the general development program for 
opening up your Frood mine is pro- 
gressing satisfactorily and is fully 
up to schedule. It is now estimated 
| that both mine and smelter will be in 
operation by late in 1930.” 

Will Cost $24,300,000 
“There has been expended on this 
program since 1924 approximately $10,- 
300,000 and it is estimated that a fur- 
ther $14,000,000 will be required to 
complete the project. The increase 
over previous estimates is due to the 
| necessity of providing additional smelt- 
ing facilities at Copper Cliff and fur- 
ther to the necessity of substantially 
| increasing the capacity of your Port 

Colborne refinery, occasioned by a 
rapid increase: in. the demand for 
nickel. 
Huntington Works Operate to Capacity 

“During the past year the Hunting- 
ton Works was operated without inter- 
| ruption at the highest rate of produc- 

| ten so far attained. Concurrent with 
| an increase in the sales of rolled Monel 
| Metal there was a corresponding in- 
| crease in the sale of rolled nickel, es- 
pecially of rolled nickel anodes for 
electroplating. No material installa- 
tion of equipment was made during the 


year.” 
Capital Expenditures 

“Total capital expenditure for the 
fiscal year ended December 31, 1928 
was. $7,958,610. The distribution of this 
amount was as follows: Copper Cliff 
$4,876,099, Port Colborne $1,702,788, 
Hydro-Electric Plant $1,304,301, Hunt- 

ngton Works $39,130, Bayonne Works 

25,261, New York Office and Foreign 

evelopment Companies $11,029.” 

Of the above total capital expendi- 
ture there was used for the Frood mine 
development program $7,511,169, which 
amount was expended approximately 
as follows: Hydro-electric Station, Big 
Eddy $1,250,000, Surface Plant, Frood 
Mine $2,200,000, Underground Develop- 
ment, Frood Mine $1,650,000, New 
Smelter, Copper Cliff $750,000, Electro- 
lytic Refinery, Port Colborne $1,650,000. 

Stock -Rights Offered 

During August, 1928, there was offer- 
ed to both common and preferred 
stockholders the right to purchase ad- 
ditional common stock at the rate of 
$60 per share. From the sale of 202,- 
988 of such additional common shares 
through this offering of rights $11,- 
869,828 was realized. This amount, in 
addition to the company’s cash re- 
serves, assures the completion of the 
Frood mine development program with- 
out further financing. 

Under the plan of reorganization re- 
ferred to in the opening paragraph of 
this report the holders of the $25 par 
common shares of the New Jersey com- 
pany received six shares of no par 
value common stock of The Interna- 
tional Nickel Company of Canada, Lim- 
ited. Holders of the 6 per cent non- 
cumulative preferred stock of the New 
Jersey company received share for 
share 7 per cent cumulative preferred 
stock of The International Nickel 
Company of Canada, Limited. In con- 
sequence of this stock split-up and ex- 
change of shares there is issued or 
issuable 11,258,208 shares of no par 
value common stock and 89,125 shares 
of 7-per cent cumulative preferred 
stock of The International Nickel Com- 
pany of Canada, Limited. 

Annexed hereto are the consolidated 
general balance sheet and the profit 
and loss statement of the company and 
its subsidiaries covering the vear end- 
ed December 31, 1928, audited by 
Messrs. Price, Waterhouse & Company. 

The operating profit for the twelve 
months was $14,550,437, from which 
was deducted $1,217,833 for depreci- 
ation of plants, $376,521 for depletion 
of ore reserves and $556,765 for retire- 
ment system and insurance reserve, 
leaving a net profit of $12,399,317, 
compared with a net profit of $6,064,- 
544 for the preceding twelve months, 

$33,169,819 Surplus 

After allowing for preferred divi- 
dends $557,034 and four common divi- 
dends aggregating $4,331,095 the sur- 
plus on December 31, 1928, including 
a net premium from sales of common 
stock of $6,795,128 was $33,169,819, an 
increase of $14,306,316. 

The earnings for 1928, after allow- 
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ing for preferred dividends at 6 per 
cent, were equivalent to $6.32 per 
share on the basis of 1,876,368 shares 
of the former New Jersey Company’s 
stock, as compared with $3.30 per share 
earned on 1,673,384 shares of that 
stock in 1927, The — for 1928 
in terms of the no par value common 
stock now issued or to be issued for 
The International Nickel Company of 
New Jersey stock, after allowing for 
preferred dividends on a 7 per cent 
basis, were equivalent to $1.05 per 
share. : 

The balance sheet shows that addi- 
tions to property account, less recover- 
ies, were $7,958,610 and that $142,508 
was written off for dismantlement and 
charged to reserve fund. The total 
property account, after deducting de- 
preciation and depletion of ore re- 
serves, is $59,860,441 as compared with 
$53,496,185 December 31, 1927. 

Net current assets of $30,463,474 are 
in excess of last year’s figures by $12,- 
824,777. 

As of January 1, 1928 the Board of 
Directors installed a “Retirement Sys- 
tem” which provides service retire- 
ment, disability retirement and death 
benefits for all of your employees. 
The system is non-contributory on the 
part of the employee and is financed 
entirely by the company. During the 
year ended December 31, 1928 $456,- 
765 was reserved from profits and ap- 
plied to the “Retirement System” 
fund. The amount disbursed for pen- 


sions, disabilities and death benefits | 


during 1928 was $111,075, leaving a 
balance in the fund at the end of the 
year of $345,689. 

Dividends 


Coincident with the offering of 202,- 
988 shares of common stock, in August, 
1928 your directors voted to increase 
the common dividend rate from $2 per 
share per annum to $3 per share per 
annum. Four dividends of $1.50 each, 
aggregating $6 per share, were paid 

/on the preferred stock and two quar- 
Kterly dividends of 50 cents each and 
two quarterly dividends of 75 cents 
each, aggregating $2.50 per share, were 
paid on the common stock. 

Common Shareholders Decrease 


The number of preferred sharehold- 
ers was 1,232 on December 31, 1928 as 
compared with 1,350 on December 31, 
1927. The number of common share- 
holders was 9,155 on December 31, 
1928 as against 9,963 on December 31, 


1927. The total number of sharehold- | Properties 


ers at the close of the calendar year 
was 10,170 compared with 11,077 on De- 
cember 31, 1927. The foregoing figures 
inelude the holders of outstanding cer- 
tificates of deposit for which stock of 
the company was issuable. 
Reasons for Nickel’s Growth 

Throughout the year 1928 your com- 

pany shared generously in the pros- 


| 





perity of the metal consuming indus- | 
tries. Although increased sales were | Net value properties. .$59,860,441 


partially attributable to this cause | Sundry invegtments... 2,058,896 


your management believes that in large 
measure the rapid growth of the nickel 


business is due to the technical and | snventories 


| Profit 


starch 104 


nickel coins.. The coins made i 
United States were for the R 
of Ecuador, and it is of interest ts 
that ‘this is an initial minting of: 
nickel coins in the United 
There is every reason to predict. 
the use of pure nickel coinage vill 
crease throughout the world. | 
Copper Will Increase nei 

Net earnings ‘were substantialie 
creased by the higher average mm 
price of copper, which obtained ip 3 
While there will be no appreci bia 
turn from Frood copper during. 
the construction and development y 
on this property will be complete; 
rapidly as possible. Your manager 
expects to mine and refine a subs 
tial portion of the company’s | 
of nickel from this mine duritip 4 
The higher copper contents of: 
ore will then increase the compe 
output of copper and add sub 
to net earnings. There will 
further revenue from precious 
which will be recovered by the eles 
lytic refining process now employed. 

Your company’s prospects for 4 
must obviously parallel general hy 
ness conditions. With a satisfast 
year predicted in industrial lines % 
erally the diversification of your} 
ness will, in the judgment of yours 
agement, result in a further iner 
in the business of your company qj 
ing the ensuing year, 

A statement of the company’s 
and loss statement for 1927 and 
and comparative balance sheetg 
ow: 

Comparative Earnings — 

The comparative statement of 

1928 and 1927 respectively are as f 
1928 1928 | 

Total income . $16,706,595 

Administrative and head 

office expense 2,156,157 
Net operating income.. 14,550,437 
Reserve deductions .... 2,151,120 
12,399,317 
Preferred dividends ... 557,084 
Common dividends .... 4,331,095: 
Balance to surplus..... 7,511,188 

Comparative Balance Sheets — 

The comparative balance sheets 
two years are as follows, the 1928 yes 
a ae ae now known as Im 
national Nickel Company of Canada, and’ 
1927 results for the poodonesiiae? company, 
ternational Nickel Company of : 
(Mond Nickel Company figures not 
cluded): _ ¢ 


= 
Dee. 31,” 
(excluding se Day 3! 
$68,313,919 $66,1 
7,958,610 
$76,272,530 


Mond) 
Additions, less recov- 
eries 


Deduct: 
Reserves— 
Deprecia’n of planta—$11,852,063 
Depletion . 560,025 


$16,412,088 
ontiecemaraceapehutal 


$61,919,338 


Current assets— ae 
$ 7,278,429 § 9, 


commercial efforts which have been | Accounts and bills rec. 4,246,974 2 


continued without change or interrup- 
tion for the past seven years. 

These methods of research, develop- 
ment, publicity and distribution will be 
continued and augmented as the vol- 
ume of sales continues to increase. Na- 
tional advertising, 
cast in the last annual report, has been 
beneficial and will be continued, Dis- 
tributors are increasing their sales 
forces and their advertising. New 
branch offices and regional warehouses 
are being established. 

Sales of mill products from Hunt- 


which was fore- | 


| 
} 


Interest receivable.... 137,184 
Deferred instalments 
on subscriptions for 
common stock .... 
Advances ..... detece e 87,395 
Govt. securities « 2,730,100 
Loans on call see’d... . 17,600, 
Wi weriveded coceeese 1,848,666 1,787) 


$34,080,070 $19,803,6 


$95,999,408 $7. 

Liabilities / 

Capital stock— ' 
Issued or issuable in exchange for 


ington (Monel! Metal and rolled nickel) | the International Nickel Company. (ni 


were most gratifying during 19 


this expansion is permanent is indi- | 


cated by the diversity of uses and the 
| great increase in the number of con- 
sumers. 

Your business in Monel Metal abroad 
is also growing. satisfactorily and is 
now well established in the Monel- 
Weir Company, Limited, with head- 
quarters in Glasgow, Scotland, and 
many branch offices onthe continent. 
Monel-Weir, Limited, has enlarged its 
facilities for manufacturing, handling 
and warehousing, with every prospect 
of important business in the near fu- 
ture. Distributors of Monel Metal have 
been established in Australia and 
New Zealand. 

Sales of nickel outside of Canada 
and the United States have also 
shown a substantial growth during 
1928, and there is every reason to be- 
lieve that the activities of your foreign 
technical branches in England, Ger- 
many and France have played a large 
part in this expansion. The efforts of 
these foreign development companies 
will be further correlated and aug- 
mented in furtherance of the general 
policy of sales promotion by research 
and technical development. 


Steel Manufacturers Large Consumers | 


Alloy steel manufacturers continue 
to be the largest consumers of metal- 
lic nickel. The use of nicke] steel is 
growing rapidly, not alone in the auto- 
motive industry but in the railroad 
field and generally throughout indus- 
tries manufacturing machinery and 
equipment. 

Nickel Alloys Increase 

The quantity of nickel used in pro- 
ducing iron and steel castings doubled 
during the past year, and the special 
alloy cast irons, mentioned in a previ- 
ous report, are meeting with marked 
success. Your management looks for a 
rapid increase in the sales of nickel 
for this recent development. Generally, 
throughout industries manufacturing 
heavy machinery, there has been an in- 
crease in the use of cast nickel steel. 

A promising new development en- 
gaging the attention of your technical 
department relates to the manufacture 
of magnetic nickel-iron alloys. These 
are high percentage nickel alloys 
which are being rapidly exploited in 
the electrical industries and will, it 
is believed, require substantial quan- 
tities of nickel. The corrosion and heat 
resistant chrome-nickel-iron alloys 
are also coming into greater promin- 
ence and their applications are rapidly 
increasing. 

Nickel continues in large demand 
for plating, coinage and the manufac- 
ture of various non-ferrous alloys. 
During 1928 the mints in both Canada 
and the United States struck pure 


28. That | Nickel Holdings Corporation) 


der agreement dated Oct, 30, me 
7 per cent. cumulative “ 

preferred — 89,125 

shares $100 par value $8,912,500 
Common stock, no par 2 

value — 11,258,208 

shares ........ eeees 46,909,200 4) 


$55,821,700 $50,747,204 
Ten-year serial 5 per Shy 
cent. purchase money. es 
«2-8 1,800,000 $ 


omental. 
Current liabilities— - ‘ 
Accounts payable.....$ 2,245,783 § 
Taxes accrued +s 1,214,893 
Preferred payable...... 155,968 


$ 3,616,595 $ 1,6 
Funds and reserves— «3 
Insurance and conting- 

gent $ 1,245,603 § 
Retirement system.... 346,689 


e 


$ 1,591,292 $ 
Surpluses of subsid- , ; 
ies at acquisition 
on Nov. 1, 1928....$16,030,641 
Earned surplus ....... 17,139,819 $18 


$33,169,819 $18 


$95,999,408 $7 

N.B.—It may be noted that preferred 
of the International Nickel Company (2 
carried a rate of 6 per cent. The co 
stock of the New Jersey Company, outi 
ing Dec. 31, 1927, consisted of 1, z 
shares of a par value of $25 each. Righ 
were issued during the year. ‘Ts 


Cobalt-Kitson Reports 


Interesting Developm 

Last report received from the Cobalt 
Kittson Mines, Limited, indicates ¢! 
the South drift on the main break, on 
the 450-ft. level is nearing the ¢ ne 
tact and that the mineralization ‘is 
good in native copper and shot through | 
with rotten calcite and calcite ¢ 
There is a new cross fault running 
the break from the 
which carries copper ore. 

East drift on Cobalt copper 
shows it is also strongly minerali 
with cobalt and copper and will p 
ably assay gold and silver, This 
is mineralized for a width of two 
with rich copper ore all through. 

The west drift on same cobalt-ec 
per vein gave proofs that this vein 
mineralized for about three feet 
a stringer of cobalt about three to four 
inches wide. On both sides of this 
cobalt there is a lot of copper ore * 
Lately this vein swung to southwest 
but now it is headed again to the west 
contact. The cobalt is reported neare 
ly pure and very rich. * 


More than thirty men actually work ; 


on the 450-ft. level. ‘ 


Specialists in Canadian Mining Stocks 
Listed and Unlisted 


S.A.TAYLOR & Co. 


LIMITED 


8-10 King St. West 
Toronto 
ADELAIDE 9411 


Branch: 46 Temperance St. 


Adel. 2082, 


MINING, Investors, for; many, yeara 
have found in Gibson's Fortnightly, 
Mining. Review a profitable medium. 
through; which to maintain. a constant 
and interesting’ contact with’ the latest 
important developments.- = 
Write today for, the current copy. 
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left hand side! 


fous mbers 
Chae 


with ‘he 


(Ors Say 
justified., So far a 
I e * 0 ce 
in Sadbatrhewan: 
not going, to be ea 
time to sure V¥ 
speak for the farm 
wan on questions 
ing. ‘It is quite 
rag oe demands O 
S answering, co 
authentic source : 
mandsifor compuls 
* * 


‘TSE eagerness 
some people to 

the farmer,” : is 

Wuation which ha: 


be 
h 
measures alleged ti 
the troubles that : 
With everyone posi 
friend, no matter 
pet schemes migh 
With each other. 

It would be mo: 
have .a similar set 


fully developed in 
some miele tes 
MMantinuad-om. 


